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SOUND  INVESTMENTS 


We  Recommend  the  Following^: 


1913 


Canata 


1914 


1‘ROVIXL  OF  ONTARIO  IV.  Oun  lail,  vicl.lins 
VROTTNCE  OF  ALBERTA  Ouo  19J.!, 

CITY  OF  VAM'OLVER  I'iV.  On*-  192;}. 

CITS  OF  VERDIN  Vs,  Due  I9i:t. 


- 5.00  r 


N.B.  STARK  &  COMPANY 

Murray,  Mather  Co. 


Toronto. 


A  Guide  to  Safe  and 
IVofitable  Investment 

We  have  prepared  a  booklet 
which  is  now  ready  for  delivery, 
gi\~ing  full  particulars  of  high 
grade 

Municipal,  Public  Utility 
and  Corporation  Tonds 
yielding  5  to  7p.  c. 

The  information  given  is  com¬ 
plete  and  will  be  of  valuable 
service  to  all  investors. 

We  will  be  pleased  to  furnish 
same  on  request. 

Send  or  call  for  one  to-day. 

EASTERN  SECURITIES  CO., 

LIMITED 

INVESTMENT  BANKEKS 
1ST  SL  James  Street,  93  Prinre  William  Si. 
Montreal.  P  Q.  SI.  John,  N.B. 


MACINTOSH  &  HYDE 

EalaMlahed  1835 

CBABTERED  ACCOUNTANTS 

157  ST.  JAMES  ST.,  MONTREAL. 

AlaO  at  Toronto,  Calgary.  Winnipeg. 

Einaticlal  Reports  for  Bankers.  Municipal 
and  Corporation  Audits. 


Features  in  Tonlay  s  Financial  Times 


HA«E  TWO 

fluctuations  on  Montreal  Market 
P.UiK  TIIIIEE 
"Mainly  About  beciirltics.  ’ 

Bank  of  Conimercu  statenicut. 

Bank  of  Toronto  .'^taiemenl, 

I'AOE  FOl  It 

Retiew  of  1913  in  Banking  Cirelc.-. 

PAtiE  FIVE 

Not  Debt  of  Canada  Increased  3  Millions  in  I'.ll:; 
Detaile  if  Canadian  Issues  in  1913. 

Bank  Clearings  and  Building  Permits  in  U  est,  191;!. 

FAOK  SIX 
New  Brunswick  Very-  Konefnl 

FACiK  SEVEN 
BIpts  to  Investors. 

Hints  on  Insurance. 

FACiE  EMiin 
B.C.  Electric  Kailway  Electing. 

ITlce  Bros.  Report. 

9  Million  Drop  in  Vancouver  Building  in  1913. 
P.AGE  M.NK 

Toronto  Market. 

Dorn.  Trust  Listed  in  Montreal. 

PAtiE  TEN 

Editorial. 

T.K.D.'s  Column. 

"Mainly  About  Fiiianeier>. 

PAGE  ELEVEN 

-Mr.  H.  M.  P.  Eekardt  s  Forecast  ol  1911, 

Bond  Negotiations. 

PAGE  TWELVE 
Lesser  Cauadian  Markols 

PAGE  TIIIIITEEN 
Bank  of  C'ommerco  'Meeting. 

PAGE  FOl  IITEEN 
New  \ork  Market. 

Hon.  Walter  Srott  on  (saskateiu  wan 
Venezuelan  Ore  Co. 

P.IGE  FIFTEEN 
Metropolitan  Bank  .Statement. 

Bank  of  Nova  Srotia  Statement. 

False  Charges  Against  Canadian  Bank-. 

PAGE  SIXTEE.N 

Cobalt's  Record  Year  for  Dividend.-. 

Bight-Hour  Day  in  Ontario  Alipos. 


TRAM-POWER  jumps: 
ON  NEWS  OF  SALE 
OF  MONT.  HERALD! 

-  I 

How  the  “Street”  Interprets  the' 
Rumors  of  Sir  Hugh  Graham’s 
Latest  Purchase — Tram-Power’s ' 
Big  Rise  in  Three  Days  Signi-  ’ 
(leant  of  “Street’s”  Expectations ' 
Towards  Franchise  Prospects. 


>.4  4  4  4  4.4.4  4 4  4.44.4  4.  4.44^4.^  4  4  4  4.> 

(»}  The  Fditttr.) 

It  was  oil  .November  lf>  lai-t.  when  biidness  men  ant]  market  traders  were  in  tne 
lowest  tlepths  of  despair,  that  The  FInanelal  Times  devoted  a  coliiinu  to  the  fact  that 
"tlin  turn  had  eonie,"  so  far  as  nioiietar.v  iires.sure  was  l•om•ernod.  'We  remember  at  I’le 
time  that  ii  great  many  nf  our  good  friends  exiiressed  a  sad  disbelief  in  any  early 
j  change  in  our  national  business  affairs.  They  were  in  fact,  blinded  b.v  the  di'ttieultlos 
ot  the  inoiiienf,  and  there  can  be  no  doubt  of  the  (Jej>i-essing  influences  during  Noveiu- 
!  her  and  UeeenihiT. 

i  We.  puhited  to  the  fai  l  that  the  greatest  optiuiists  at  tlie  time  of  th('  eulniiiiiitioii  of 

I  the  1913  hooiii  were  the  groate.st  pessimists  during  the  euhniuatiiig  period  of  (he  1915 
I  |.•onn)ilr:lfive  deprc.ssioii. 

i  Feel  That  Durst  !.«  Otrr. 

^  What  do  We  lind  to-day  just  two  nioiith.s  later'.’  An  almost  universal  feeling 
'  that  the  worst  is  over,  aud  that  Canada  has  at  last  start' d  another  period  of  business  t 
1  a'divilv.  Tills  feeling  is  the  re.sult  ot  visible  sigiis,  siieh  as  easier  or  more  plentiful  I 
•  nionex-  for  eounuereial  and  in'Justrhil  operations  a  stiffening  of  stoek  uuirKof  quota¬ 
tions,  and  the  e.xeelhnt  den  ion  st  ration  of  strength  niadi'  by  the  whole  ot  the  Caiiadkm 
'  eharlei'ed  hiinks.  In  aildithm  to  this,  we  s.'i.'  a  greatly  improved  sentiment  towards 
'  Canada  in  the  t'ld  Countries,  and  a  long  list  of  low-prieod  seeurities,  following  .1,9 
j  eiglitecn  iuontli  period  of  ail-roirnd  mid  C.tham-liv’  liquidation  in  stocks. 

PmaJlius:  Low  Ltirl. 

!  We  .start  off  the  .Viw  ^■ear  vvHli  a  large  majority  of  our  standard  bonds,  dcb'.i- 

'  tures  and  ordinary  securities  at  low  levels,  thereby  giving  yield  on  the  investment 
1  which  will  very  soon  bi'  hi.Kliei'  Ilian  the  ruling  prii  e  of  mi.jey.  ]u  this  one  circum- 
I  staiiei*  alone  vve  lind  logiiul  cause  for  our  expeitations  that  this  year  will  see  a  ideally 
I  building  up  of  market  valin  s.  .Xatiinilly,  wo  eaniiot  eNpeet  the  security  jield  imme¬ 
diately  to  iidjiist  il.-cif  (o  the  lowering  rale  for  nintniy,  as  the  mightiest  faefor  tif  iiil, 

;  sentiment,  iiin  (  also  he  adjiist'-'d  to  the  changing  eirriimstanees.  Tlmri'  iilread.v  is  evi- 
I  d'oee  that  seniimeui  is  slowly  but  surely  becoming  more  hopeful,  and  v.illi  a 
i  change  in  si-ntiui'  nl  the  credit  fabric  will  automatically  e.\tend  itself. 

Dull  Sin'fl  Anultenhig.  : 


i  MONEY  EASIER  AND 
i  TRADERS  ARE  MORE 
HOPEFUL  OF  FUTURE 


Trend  of  .Market  Prices  Not  as 
Yet  iMaterially  .‘Mfccted,  but 
Advance  in  Wall  Street  Has  j 
Stimulating  Elfect  Here-  World ; 
Wide  Conditions  Are  Settling  | 
to  Normal  Banks  Continue  to| 
Show  Up  Well. 

No  important  <I(  \  cloiimcnl  'umo  out  of! 
tile  fias.-'iug  week  w  hich  v.onh.l  materially  | 


affect  the  (ronil  oi’  Ih'-  ;  lock  ina 
encourage  any  delinitc  u'-iivity 
T'lijing  sid.  .  There  wi'-  witiu'l  ;in 
current  of  rjillying  fori--  coujiled 
ca-e  ill  1  lie  loc::l  iuoim  ;  iiuo'Kcl, 
about  by  the  iue|i  ;i- lug  icnd'  :u-y 
easier  luoiK.'tjirx  coiuliiion-  :tbro:i'l 
I  in  mc'li:!  I IV  w  orbl-w  ii|c  ko-tors 
loo  iuiportiint  to  bi  icitori'd  by  ijic  I 
(•"mmunily.  dr-|)ilc  liii'  oiit.-laiidi 
tliat  tile  underIving  ihiii'iil-  of  lb 


;  lock  mat'kol  or  j 
ji'Oivity  oil  llii'i 
wiiiu'l  ;in  nrubr- 

coujiled  vvitii  ati  ' 
muo'KcI,  brou.ght  , 
end'  m-y  1  ow ;u'ds  | 


Five  Cents 


nr  RUST  FUNDS  may 
now  be  invested  in 
debentures  of  the  leading 
towns  and  cities  in  Ontario 
at  prices  to  yield  the  in¬ 
vestor  from 

5%  to  6% 

AVrif«  lor  oar  list  ol  oflcrini^s. 


Wood,  Gundy 
&  Co. 

( '.F.K.  Building,  Toronto 


CROWN  RESERVE. 


iuioii  tiiiaD'dal  f.'l'ri' 

We  have,  during  tin;  pa.st  month.  e.vprcF.-ed  the  opinion  that  ,VaU  ctrei.  t  is  begin-  id'.iicc  of  roiiiidin 


iiing  to  rihow  signs  of  a  gre^iler  fuihlie  intere-;t  and  an  early  and  up\  ard  readjustuient.  I 
of  value-  .  'Phis  follow, s  a  long  ficriod  of  liquidiilion,  and  begins  wifi  the  larger  supply  j 
of  niemey  now  obtainable  on  that  markM.  That  a  forwanl  stoek  market  muvomci't  | 
in  tin-  States  will  hi-lp  sentiment  in  Canadp,  goe.s  vvithont  saying.  It  will  have  even  j 
ii  niori;  practical  ''fleet  upon  our  market,  as  it  will  obviously  be  impossible  to  main-  ( 
tain  moiiej  r;ili's  iirouml  t!  per  cent,  in  tiiis  country  if  money  can  be  borrowed  in  New  | 
York  around  to  I!  per  c.mt.  A  buoyant  feeling  in  the  States  will  also  help  this  i 
country,  in  the  amount  of  new  capital  vvliieti  will  bo  brouglit  into  Canadian  industrial  j 
ventures  and  Canadian  securities  bought  in  .America.  i 

>0  Mudden  .Idviinces  Likeli.  1 


Contrusled  It.'iiil.  l'oii<lilioii». 


fjii'tors  are  far  the  annual  meC'ing  of  the  frown 

1  hy  ijie  linuni-ial  lu-ervc  .Mining  foniiian.v  to  be  belli  on 
lUt.-lamling  fe.i-t  W '-dnesday.  -lannary  ‘JS,  ii  is  believed  Ibo 
ill-  of  lb'-  Uoiii- i  direelors  will  !iimouuoe  their  policy  with 
iii'-ri'ii.-iug  e\i-  j  ri  ganl  ft*  the  Porcupine  frown  properly  of 
I  wliieh  frown  TTeserve  is  Ibc  pareni.  ft  i.-* 
, .  believed  the  frown  Reservt'  shareholders 

l  oiHlilJoiis.  ,  .,  hoiius  b.v  way  of  a,  dividend 

111'-  p'l.'itiou  "f  ;  on  the  Porenpino  frown  stock  holdings. 


l-'rom  a  strictly  stock  market  point  of  view  Tlie  Finaiu-iul  rimes  still  believes  tlia’t. 
tlie  yciir  will  sec  a  substantial  marking  U)i  of  prices.  'Phis  has  already  begun  in  many 
stocks.  We  do  not  look  for  any  quick  advances,  beeansr  such  advances  would  be  met 
liy  too  uiiieli  long  stoek  held  over  the  period  of  declining  prices.  If  the  marki;t  builds 
earefully.  (here  should  be  :i  big  forward  niovemetii  on  the  turn  of  the  year  1915.  la 
the  meantime,  tliis  reeuiwration  means  that  we  will  all  get  a  share  of  the  results, 
without  111';  inflated  profits  of  such  years  as  l!tll-rj. 

In  this-  annual  review  number  The  rinanriul  Times  wishes  it.s  reaiicrs  the  oppor¬ 
tunities  w  liich  have  bieu  denied  to  them  during  tin;  trying  year  of  1915. 


8t>  Noire  Dame  S(.  W 


MONTREAL 


|■"■forc  Iff. 50  o'clock  I'Tiday  morning  I -  -  k-  33 - -  -  .  - - - -  -  _  . — 

“  ■— =  WEST  STARTS  NEW  MOST  NOVA  SCOTIA 

=:£~  H£i= !  ERA  OF  SOLID  AND  INDUSTRIES  DU)  A 
;  ABIDINfi  PROCRESS'  BIG  YEAR’S  TRADE 

!  franchise  will  be  merely  a  matter  of  form.  '  _ .  '  '  i  ^ 

'I’lie  advance  in  Tram-Power  stock  since  the  |  The  Wonder  of  the  1912  Boom  I  But  Financial  Stringency  and  Open 

Was  Not  That  it  Ceased  but  Winter  Combined  Were  Too 

on  the  ‘'.Ntreet’’  has  been  about  si.v  points  -  '  .  „  i  i  m 

j  a  v'rv  .substantial  rise  for  a  non-dividend,  |  That  it  Did  Not  Collapse  and  j  Much  lor  Hewson  s  Textiles, 

■  hraeuvitv  ' t '  Cause  Long-Standing  Ruin  '  WTiich  Has  Had  to  Defer  Its 

j  Apropos  of  a  paragraph  in  our  market  ;  Every  Indication  of  Big  Year  Bond  Interest  Dealers  Are 

!  Ti^i^Xwer!' w.'‘'LqK,uid^  i  of  Railway  Expansion,  Farming  ;  Now  Buying  in  Smaller  Quan- 

Growth  and  Trade  Ini-reasc.  j  filies. 

below  57.  We  tliink  the  itrice  has  now  I  -  {  ■ —  ' 

thoroughly  discounted  the  "good  nows’’  on  I  (From  Our  Own  ('<*rros|u>ii<leut.)  j  I  From  Onr  Own  rorrespuiideiil.) 

'  the  stock,  as  around  15  there  can  be  little,  ,  .... 

;  return  to  iturchasers  for  ni'any  months,  other  '  Winnipeg.  Man.  Plie  year  191...  v  i.l  ho  j  llalilax.  N.  fc-.  ,\s  a  general  rule  the  bal- 


Was  Not  That  it  Ceased  but 
That  it  Did  Not  Collapse  and , 
Cause  Long-Standing  Ruin 
Every  Indication  of  Big  Year  ^ 
of  Railway  Expansion,  Farming  ; 
Growth  and  Trade  Increase,  j 

j 

(From  Our  Own  (’t*rros|*on«leul.)  j 

Winnipeg.  .Man.  The  year  1915  will  i*o  j 


'  ftuilra.-l  for  in-i;iii''  '  llii-  p'l.-itiou  of  ;  on  1  lie  Porenpino  frown  stock  holdings, 
i  faiiadian  b.-inks  tod;i.'  wiih  1  hose  of  ol  lui- 

1  eoiinlrie--.  Tlu'  L'nil"'l  SU'li'  ha-  .-ulY'-red  ;  . 

I  inan.v  bank  failures  iu  I  lie  past  >e<ir.  Ea-I  , 

Meek  Me  heard  of  the  fiiilure  of  ii  siring  of  _  _  «  4  m  4444 

■It*  hank.-i  Mirougliout  llra/.il  .-ind  iire'i<'U.s!  k  D  \AyA|^|l  JR 

to  that  Mils  the  .AladritI,  S|*:iiii.  failure.  'Phis  |  Ij#  04  ij/l  T  ilUlj  Ql  VV4 

■weeks  iicm's  brought  ei  ideii'-e  ol  a  Meakj  CUAKTEKED  .\CCOUNT.VNTS 

spot  devi  loped  iu  Sm  itzerhiiid  M'liere  the  i 

fredil  Tieiiuv.  failure  re-ulted  iu  a  for-  i  Auditor,  .nd  LlquW.tor, 

inidablo  liiianyial  i.ani'-.  . !  8«  Noire  Dame  S(.  W  MONTREAL 

.Against  this  uiilorluiiiile  showui.g  ot  |  L—m^™,*.*.,.,**^**..*,..,^..**,,,*,**,,^**^™** 

I  foreign  biinking  instituliun  ;  m'c  were  fur- 1 

i  iiished  further  eiidenee,  this  Mi'ek.  of  the  i  "  '  '  '  . 

strengthened  i*o-ition  tff  faiia'liau  bunking  !  WEEKLY  CLEARINGS. 

houses,  iu  addition  I0  11io.se  banks  Mhieli!  - 

ha\'u  already  reported  for  l'J13:.  ,  , 

I  I  l  nlcs-s  t  ort  AtUliam.  Mbicli  at  llio  iiuic  ol  pre- 

Siroiijier  l''iii»iiei.'il  I’usitiuii.  paring  tlicsi>  ealeulatlous  had  not  reported  Its 

In  a  re.liarkabh  liquid  position  the  *  b=Pngs.  slu.i.I.J  show  up  ni.l.  an  inercasc,  the  ban 
fanadian  Hank  of' fonimercu  (ireseats  a  «;''aHngs  ot  Canadian  cl  n-s  tor  tho  w 
statement  of  profit.^  ..qnal  to  nearly  '20  per  an  nnbroken  l.s  ol 

cent,  earned  01.  the  capital  stock  out-  irom  the  figures  of  he  eorresp'indmg 

standing.  The  Metrop'.liian  Rank  earned  eond  tlon  whieb  has  no 

,E.  ...  j,i  1).  1  ......  precedent  in  our  elearing-housc  history,  ’'.xelndlng 

a  bout  1  *  per  cent .  and  tlie  I’roMiieialu  eomes 

,• _ _  ...  .  ...  .,..1  ,  ,,,  I'lirl  \\  illtam,  the  totals  for  the  two  weeks  are  S15.->.- 

torward  with  years  iirotits  equal  to  IB  per  . 

^  1  '-n.  1  l-i.’ili>  and  $lS4,.>0ff.8-iri  rcspeclivclj .  a  deercase  of 

cent .  ou  us  capital.  1  he  t.anadian  lianks  ....  ,  ..  >  j 

have  dernonstrattid  that  mIuIo  aggressive  in  *';•  I  “  '^rd 

tUoir  operating  field,  eunservatite  met  hods  ficeiloc  ^  lie  figure-  .'.re: 

have  at  tdl  times  been  f(*llo\ved.  fuuadian  1.01  m.-  -n*,  —*0 

V  1  1  4i  1  ji  •*'  1  4.  r  '  MoiUrral . . .  .  ?*4S.Sl.i,  HU)  .  19G  5H).  1 61 . « 36 

banks  passed  through  the  critical  .Vf'ur  of  aO.tWToi;!  lu.tw,  t.uvj.Sff’J 

191d  in  a  stronger  position  than  in  a  n  im-  ^-ffinipeg.. .  .  37.».t.).2C.'i  .•io..‘iUi.9.!.-,  ..,131,07" 

^  berol  .vears  a  tribute  to  the  ..resig  t  of  9.'Jis,i;)i  i'3.t)iT.oi'.>  3,798.889 

,the  men  M  bo  ar*'  direel  ll  g  t  he  luinklllg  .  .•;,.S"0.7.17  .t.G88.99.-.  SO-S.'-MS 

,  nolicy  ol  llio  r!iarO*r».'u  liibliUiIion^;.  .»«-r  ..  ..o., 


WEEKLY  CLEARINGS. 

I  nlcs-s  fort  AVUliani.  wbicli  at  the  time  of  pre¬ 
paring  thcsi'  ealeulatlous  had  not  reported  Its 
eUarIngs.  slioiild  show  up  with  an  tnercasc,  the  bank 
el'-artiigs  of  Canadian  cities  for  tho  work  ending 
January  I."..  1914,  will  show  an  unbroken  list  of 
decreases  from  the  figures  of  the  eorrespondiiig 
I  week  a  year  ago.  This  is  a  eoiiditlon  whieb  has  no 
precedent  in  our  elearing-housc  history.  Mxeliiding 
I'orl  William,  the  totals  for  the  two  weeks  are  S15.a.- 


Winter  Combined  Were  Too ;  '■*Giri<'ri.d  iastitmions. 

Much  for  Hewson’s  Textiles,  j  f.-m.ui.i  I'IukLiiui. 

WTiich  Has  Had  to  Defer  IU,, 


'  than  that  secured  on  speeiilative  movements.  |  rcmeniber''d  as  the  close  of  an  era  of  re-  I  aiiee  sheets  of  tlie  industrial  eoneeriis  oper- 
lii  the  oireumstaiiecs  Me  regard  the  ■  markable  town  lot  speculation  in  W'^st-  rn  ■  ating  in  .\ova  Scotia  slio'.v  increased  biisi- 
Montreal  Iraniwajs  eommon  stock  bbw  ;  ^  .\lanv  reasons  have  been  assigned!  ness  and  prosperity  for  tlm  past  year.  This 

'as  the  st(*ek  is  exeoediiiglv  scarce  'iiiri  fhe  for  tlu'  sudden  change  in  the  real  estate  is  jirobably  because  of  the  fact  that  orders 


Bond  Interest  ■  Dealers  Are ! L, yrf • 

ot  S.kiO.UOB.UOU.  we  cannot  believe  that  llie  uyijm.,, 

Now  Buying  in  Smaller  Quan*  j  Dominion  has  in  any  wa.v  fallen  into  ’I’'"  ,Si,skatoon 

favor  M-itli  the  Rrilisli  iinestor.  *^"Otli', 

titles.  I  A’aneouver's  £200.01)0  loan  was  eiitirel.v  i  ' 

- _  .  .  j  absorbed  in  London  lli'.ingli  tiic  I’roviiu'c  j  ..  ‘  . 

,,  J,  ,,  r-  1  ,  i  of  Saskutehcwaii  £’1.000.000  issue  "‘'s  i 

( I  roiii  Onr  Own  rom-spoiitl«*iil.)  .,o  eeiil.  sub-.-ribed  iirevioii.-  lo  the  '  I;;",,”;'" 

lalilax.  X.  19. —As  a  general  rule  the  bal-  closing  of  tlu-  lists.  H  eaiiiioi  tli.  nfore  be  i 
?o.  sheets  of  tlie  industrial  eoneeriis  ojicr-  that  tlie  lii.-t  Iwo  (  .inadi.i ii  is.Mics  t<.i  ic  j 

...  .  .  ,  •  I’Bf  on  IIk  Loiid'in  mark<l  with  tiie  open-  WikIihI 


(From  Onr  Own  rorres|*oiid«*iil.) 
llalilax.  X'.  19.— .As  a  general  rule  the  bal- 


of  tho  total  decline.  'I'lio  fijrure:  are; 

1911  19i:i  Decrease 

Montreal _ 848.8t.i,ltWl  .S;VJ..-,i;7.19e.  Jl().761,736 

Toronto..  ..  :i9.G34.oi;i  IS,;  :ir..99.'.  1.10'J,89‘3 

Winnipeg....  37. 140. 'JOS  riO-Stll, '.».!.*  .;,l3l,r,73 

Vancouver...  9.31S,|;)1  1'3.017.013  3.798.889 

Calgary .  820,747  4.088.99.'.  80.8, '248 

Edmonton  :i..'>91,397  S. 874.988  ■383.ti9l 

Dtlawa .  S.S3I..'j09  (.391.073  l..■,9^,.S74 

Ilamiltuii. .  .  2. 798, JOS  ;i.t!87,799  889,r.0t 

Vii'loria .  2,7.04,47't  4 .02»,r,:i(i  1..', '34. 062 

giK.be'-. .  .  .  .  2,967.983  .•!,309,26l  889,601 

Begiiia.,  .  3.015,37s  .•!.,'iS2,7S;{  I.S17.460 

317,248 
679, 46S 
1  I4.9SO 
S07.0I7 
493,161 


ilulifa.v . 

,8iiskatoon  .  .  . 

1,'mdoii . 

SI ,  John. . 
.M'*os''  Jau  .  . 
I••|.r1  William. 
Bran!  ford.  . 
Bramion. . 

I.et  hbriilge.  . 
N.  Wesliiilii.-ii 


1.378,135 

I.783.04S 

I.S7S,7‘19 

863.458 


as  the  stock  is  exceedingly 
dividend  paid  is  19  per  rent. 


icaree  and  t!i<' 
The  last  issue 


;  town  lot  speculation  in  v ''si  rn  |  aling  in  -Xova  beotia  show  iiiereased  iinsi-  (ng  yf  (h,,  x,,u'  A'.'ar  ha\e  met  an  '‘iisati- j 
.Many  reasons  have  been  assigned!  ness  and  prosperity  for  tlm  past  year.  This  factor.v  re.-ult  e\en  ••oii.-idering  the  some- i  ' 
sudden  change  In  the  real  estate  |  is  jirobably  because  of  the  fa<'t  that  orders  what  ilisappointiiig  showiug  ol  the  .Sa-kat-  j  >  .  n 


4.688,995 
S. 874,988 
(.294.073 
;i.687,799 
■1.02s, .536 
.•!,209,2e>1 
;!.."S2,7S;{ 
2,168,123 
1.957. 888 
( .896.073 
1.680.816 
I. ;!.■>.'., 919 
718.779 
608,093 
642.052 
499,445 
.597.793 


many  causes  eoiit ribut,  d.  j  wen'  booked  early  in  tlu'  year  and  were 


of  tlii.s  stoek  Mas  made  at  jiar.  and  no  douiit  !  j-,.;,!  reason  for  tli"  *  ollajise  of  the  bouiii  sullieieiit  to  carry  the  mills  along  with  prae-  j  uiiderwritt  r; 


ehewan  ofl'ering.  'I'liis  laller  will  nndqubt- 
edlv  bo  shortly  tak'  n  olT  llic  liaiols  of  tlie 


LATE  SENATOR  COX 


other  issues  Mill  be  made  at  a  Price  vvliieii  its*‘lf.  In  otlmr  word.s  to.vn  i  tieally  full  eai>aeity.  While  tliis  is  the  eas‘;  j  premium 

M  ill  he  attraetne  to  holders.  I  he  Tram- I  .  ...  ,  .  ■  .  ......  I  .  T  ‘ 

'  ways  Company  is  iu  magnifieent  condition.!  pnees  had  been  jiusIk  d  tar  beyomi  pre.s- .  u,ti,  most  loiujianies.  still  there  ar.;  one  or  J 

I  jihysieany  and  linaneially.  and  the  earnings  cut  actual  valu-s  liased  ou  earning  pow  r  iw,,  in.stances  where  the  general  recc,ssion 


lies  Mas  iii'  vilablc.  I  caused  f'lnbarrassmciit.  Tlie  Moolh'ii  indus- 

Aceomiiunying  the  l  ollapse  oi  th'^  booiu  :  try  in  jiarticiilar  has  suffered  Ih''  mo.st  from 
and  to  some  c.xteiit  coiise'iu'  iit  upon  it  |  fajjjng  off  in  trade.  While  the  geiu  ral 
money  has  Iweii  scare'  and  times  'beaen'- 


AIK.  r.  D.  KDDLEY  HERE. 


availabb;  on  the;  small  amount  of  (;aj*ital  i  and  the  readjuidiii'  nl  as  lo  ju'ices  and  val- ■  in  trade  and  the  tightness  of  imuiey  liavi'  {||,"  ffriik' rs  Ilii-  w*'' 
sduek  are  snflieieiit  lo  satisfy  the  most  ar- |  imvitable.  I  caused  <'inliarrassmciit.  The  Moolh'ii  indus-  to  (i  pei' ■•eiii .  wlii'-li  I 

\\T'  should  Marn  our  r'  ader.s,  hoMever,  !  Ae.ompanying  the  '  ollapse  oi  tin  boom  ;  try  in  j.artieular  has  suffered  tin'  mo.st  from  'J";; 

that  the  Tramway  stoek  is  very  inactive,  i  ‘‘"'i  to  some  e.xteiit  eoiise'iu-ut  upon  >t  t, t^ade.  While  the  gen.  ral  V  ^ j  .  '  I/-,  M 
;in(i  soinctinies  weeks  elapse  bo- |  .  llllanr/.'*  b,!a'.  I  ^'f^**^***'^^  money  bas  hoi'ii  a  1‘aetur.  the  Fvc'luuit'i'.  i 

irtoV'‘'the\'a^'‘in  tImTw  that  times  hav''  l.'■en  hard  hut  .  xtremely  mild  weather  which  has  pr-vai!-  the  .1.  maud  from  the 

^  .  that  they  liavr;  not  ll'■eu  a  great  d'  al  Inird'  i'.  ed  throughout  Canada  up  to  the  ju'esent  lias  sniall.  because  ol  1  In 

r  i  The  fact  that  tin'  business  situation  iu  AVest-  p,.„n  mo.st  disastrous  to  this  line  of  busi-  X'ar  .'igo.  a 

IJ;  lrainM«>se«nm.9n,I.).,Md.  .  m-n  Canada  has  m ithstood  the  ,.normom^^  ^  merchants  are  l^tes'^^e  b Igi.  .  u 

•  v  iiFitF  sudden  readjustiin'iit  ol  real  e“t:!t''  lalu's  _  ...  .  laits  M<r(  oigiiimiu 

.1  I1I.JIE.  ...bi,,,.  ,,i„,.,,  wiihin  H  few  months  is  <  vi-  carrying  over  large  stoek-s  of  muierwear  . c 


utiderwrilt  rs  ami  is  alread.\  (iu(»t'  "l  at  a  1  The  deaili  oeeurred  early  on  l•'ri(Jay 
premium.  »  '  i  morning  of  ilie  Iloii.  tieorge  .Albertus  Cox. 

.  ,  ,  senalor,  finam-ier  ami  pliiiant  liropisi .  Mr. 

.'loiM-y  .Xirciiili  t 'ox's  rt'signa  ion  from  llio  jiresideiiey  of 

.Moin  v  Ini-  In  eii  olV» t'  iI  <|nile  fri'i'l,'  loTlie  Canada  Life,  of  whieli  he  had  from  it;- 
the  bndn  rs  llii-  w.ek  am)  lln-  rale  la-i'd  ejirliest  da.''-;  been  1  he  in.sjiiring  mind, 
to  ()  pel'  ■•(•III.  M  lii'-li  In  ''aiin'  gein  ral  loMiird-  o'■l•llr^■.d  <)ul;\-  a  I'om-  days  before.  .Vliliough 
the  ,d'*se  of  llie  M'lk.  Lii-ier  money  is  |  In’  had  been  gradually  redlining  his  adi- 
looked  iijioii  as  lln  lir-l  snb.-,!anlial  step  I  v  it  i*^s  for  some  \  ears,  ISeuafor  Cox  Mas  si  ill 
loward  a  re\i\al  of  aeliviti  on  Un'  SI oek  I  a  ' allied  direi-tor  a nd  <>flicial  of  o\ cr  a  score 
Hx'-lituige.  I'A  I  II  al  I  In  I  asii  I- rale.  lj<*w<’Ver  i  of  imjiorianl  Canadian  companies.  Mis 
the  demand  from  I  lie  brok'  Ts  ,-o  far  has  been  eldest  son.  Edward  W.  Cox.  m  ho  succeeds 

small,  because  of  lln’  lighi  lolniim  of  Irad- I  him  in  ofliee  in  the  Canada  Life,  is  anijilv 
ing.  A  ye;ir  ago.  at  lliis  time,  ii  will  be  (inalified  lo  fiill(*M’  bis  firilier  in  almost  all 


d'l'i n  il  (Jllile  freely  1o  ; 
■k  and  1 1n’  rate  (  a'-i'd 
( '•;!  iin'  gein  ral  low  ard  - 
I  k.  I'hi-ier  mone.v  is  | 


ern  Canada  has  withstood  tin;  enoriiioiis  and 
sudden  readjustmi'iit  of  real  e“tati'  valins 
taking  pluc;  within  a  few  months  is  <  vi- 


■Mr.  C.  W.  Rowley,  manager  of  the  Cana-  dciiee  of  the  strenglli,  virility,  vitality  and  j  and  woollens  and  little  buying  is  being  done 
iliaii  Rank  of  Commerce  branch  at  AViuni-  !  recujierative  power  of  the  western  country,  i  present  time.  In  addition  to  this. 


rememben’d  I  lial  iii-|i';i(|  of  di'''liiiiiig  nn*ncy 
rates  were  beginning  b*  aiham-i'. 

.\<-(ii>n  of  (III-  Miirlo'i. 


of  iheso  functions. 
715  years  of  ago. 


laic  Senator  vvae 


was  ill  .Montreal  this  week. 


Those  who  renieinl*or< 


East  to  attend  the  annual  meeting  of  the  I  aud  its  collapse  will  reeull  that  tlu  ri'  fol- 
bank.  held  in  Toronto  this  week.  '  lowed  then  a  gi'iieral  business  wri'ck  from 

NKM'-'HRAMTrOFFICE.  '  ‘ 


le  western  country,  i  present  time.  In  addition  to  this 

'*  ‘'J.  ,  manufaeturers  rejiort  that  colleelions  art 


Tri'ding  iliiriiig  llie  fore  jiarl  of  the  weed; 
WHS  light,  blit  llie  advaiu'e  in  slocks  wliieli 


FRIDAY’S  MARKET 

The  market  o|*ened  strong  and  ue.in  o  ou 


years.  In  the  present  ease,  notwithstanding 


Messr.-.  Coblmari  A  Co.  have  opened  a  '  Rb-  readjustment  of  r'  al  t.stat'.-  values,  or- 
l.ra Ill'll  ofliee  in  Regina.  Mr.  O.  E.  (Mok  is  i  dinary  Imsiness,  both  eomiiiercia  ,  mdu  ;- 
inaiiager  financial,  has  either  lu  ld  its  own 

'  _  I  or  improved  during  the  year.  While  Wiiini- 


Westci'ii  I'aniu  I-  Has  W  ip'-d  Ou(  His  Indclitrdness 
I' .Mil-;  SI'VliMKKN 
1911  TcikIl’D'’'  of  l.imibcr  I’rires  fiiward. 

F.ti.K  KKiin'KFN 

luwslors  liuide. 

M.NKTEKN 

Medieiiu;  Hat's  A  ear  ot  Progress. 

F.tiil';  TWENTY 
.Mberta'.s  Ine'iiii'’. 

Brads! reel  s  Bciifw  of  A  ear. 


peg  has  been  more  fortunate  in  thi-  par¬ 
ticular  than  some  otlo'r  western  centre.-,  it 
is  gratifying  to  know  that  throughout  the 


ow  n  Qm.  qI' the  companies  w  hich  has  been  I'.'cl- 
iiiii-  jug  the  effects  of  these  eoinbiiied  influences 
par-  is  tin;  llewson  I’liro  Wool  T<;.\tiles,  l>imit';’il. 


ilisl.m'tlv  liop.  fill  aud  pi'oi'es'sional  ..jn'rators  i  ''iV; 

are ''lippiug-Tor  an  upward  turn.  V,  .  I  i  i*  ’  -"rHVV'- 

^  *  !  Monircai  I\>'A’or  aiivanoGa  n  lo  ‘JlTVj. 


HI-  jy  tin*  jjewson  Pure  Wool  Liinildti.  ;  i'.  1^-  15.  Sre-SaMin*4.  •  Oifawa  iVowfr  was  U>;5.  Luur*^iiliflo  167, 

iitrf'.'-,  u  with  ollico  and  plant  at  AtnlifTr^l.  X.  S.  I'iiivS  .  ..  i»  i  .  i  .  i  .  it  “  Dominion  Stoel  Quebec  Railway  13?:*/ 

lout  t!io  company  was  organized  two  yc'ar.s  ago  lor  '  aiiadian  anoun  r  j ’’Poronto  Railway  J37.  Tram  Power,  an 

'ss  iU'o,->- ,  the  purpose  of  making  clollm  ami  sweater  ol  it.  h(!  tradnit^  iin  il  bate  '  I'oatiire  of  t!io  unlisted  department 

:  coats,  the  (juality  ot  the  production  seem-  '^ydiic-dav  lalunjr  pUmc  'vt  Inn  |  Thursday,  developed  further  activity 

i  ingly  bein;?  well  regarded  hy  the  trade,  for  J,\7* channel.  In  Jie  hne  iradint:  j  on  Friday  ami  sold ‘J  U  iip  •'i-t  42  J-i- 

!  tlic  business  during  the  first  lialf  year  was  .j  7!  < 'TTi  .  i  w  '  I^ondon  cables  indicate  that  Canadian 

•ill' do‘‘S  I  v(.Ty  satisfactory.  ImnuKliately  after  its  or-  ,  z-  -  staieo  tnat  i  .  i.  |  tor  capital  arc  aj^ain  increasin:^:. 

utc  eon- ,  ganization  tlie  company  set  about  to  reor-  Iriemls  ilic>o  <Jays,  hut  thi.^  (’anadian  bankers  in  London,  however, 

xccilcnt  '  gauize  the*  plant  and  did  so.  with  tlie  result  ^  d*  pn^.-^sed  monient.  [  |.ej)ort  that  -many  industrial  issues  have 

msiness  '  that  tlio  capacity  was  doubled,  and  is  now  Dneo  the  market  jlcmoustrates  its  »hHity  |  hf.fn  arranged  teiuporardy  at  home  instead 
lie  high  ,  six  thousand  yards  of  eiotii  and  25.000  dozen  r;dly  being  taken  to  London,  a  policy  which 

*.  liog:-.  ,  sweater  coats  per  annum.  Wlien  well  uu-  doui>  thati  .i.  ii.  will  show  stiength,  nieets  wiih  tho  approval  ot*  financiers  iu 

a  large  der  way  tlje  company  rau  into  the  period  of  i  Coiilinued  on  Page  2  London  at  the  moment. 


w'hole  VVe.^1  a  fair  measure  of  Jnisiness  i»ro.s-  the  purpose  of  making  elotlm  and  sweater 
perity  lias  been  maintained.  ;  coats,  the  Quality  of  the  production  seem-  'V*'*"**' 

Good  Bii8iiif88  ill  Sight.  j  .rogarded  by  tlie  trad';,  for  i;:"'';  J 

!  the  busincHs  during  the  first  lialf  year  was  •'iir.'-'i 
AA'hile  the  outlook  for  tlie  eoiuing  yi'ur  do''.8  I  very  satisfactory.  Immediately  after  its  or- 
not  indicate  a  return  to  tlu:  real  esUite  con-  ,  ganization  the  eompany  set  about  to  rcor- 


t'aiia'iian  I’u'-ili''  has  li;ul  unotiier  ‘■see- 
wing”  W'l’k  of  ii.  Ihe  Inuliiig  until  Lite 


ditlons  of  I'Jffff-lff-JL  there  are  excelfint 
grounds  for  believing  that  good  liusiiiess 
eoiulitions  will  be  maintained.  The  high 
jirices  and  cash  market  for  cattle,  hog;-. 


Are  You  a  Stockholder? 

ENQUI.2Y  COUPON 

To  THE  Editor,  “Fix'a.vcial  'J'i.me8,”  P.O.  Box  1G'27,  MAnireal. 

Please  give  me  your  oiiinio  i  dre;  o.  charge)  reiaruing  the  foilowinj 
Securities: 


tliat  tlie  cajiaeity  was  doubled,  and  is  now- 
six  thousand  yards  of  elotli  and  25.000  dozen 

. _  sweater  coats  per  aunnrii.  Wlien  well  uu-  I 

j  poultry,  eggs,  milk  and  butter  a.-^sure  a  larg'; ,  der  way  the  comjiaiiy  ran  into  tlie  period  of  i 
I  measure  of  prosperity  amongst  the  larmer.'^,  trade  recession  and  did  not  have  tho  period 
;  which  must  be  reflected  among  the  towns  of  expansion  in  the  boom  times  which  simi- i 
I  and  cities  depending  upon  tlieir  trad'’.  .No  lar  enterprises  such  as  Stuiifields  enjoyed, 
i  doubt  with  an  open  market  for  wheat  aii'l  which  enabled  it  to  lay  aside  a  large  re- 


eatlle  to  tlie  south  there  Mill  be  a  rapid  serve  for  use 
development  of  jjroduetioii  fn*m  mixed  Having  onl] 
fanning  througliout  the  'mtire  West.  The  jnj.  uttb;  or  i" 


wnieii  enabled  it  to  lay  aside  a.  large  re¬ 
serve  for  use  iu  times  of  stringency.  I 

Having  only  limited  eri'dit  and  there  be- I 
ing  little  or  no  demand  to-day  for  the  pro- 


settLeinent  and  development  of  the  northern  ducts  of  the  company,  it  was*  found  imjtos- 
jiortions  of  the  western  jh'oviucus  m  ill  go  .sible  to  continue  nianufaetiiriiig,  and  the  I 
forward  more  rapidly  than  'iver.  the  re.-^iilt  directors  decided  to  await  mon,’  favorable 
of  the  extensions  of  the  Canadian  .NorlliTii  niarkets  later  on.  In  the  meantime,  llml 
Railway,  tli';  Hudson  llay  Railway  aud  the  company  has  deferred  payment  of  its  bond  I 


Uiinvegan  Railway,  whicli  latter  road  is  la - 
ing  extended  into  the  Peace  River  countr.v. 


interest. 

At  a  special  meeting  held  recently,  to  re- 


Price  Bros.  &  Company 

Net  earnings  available  for  interest  charges 
for  past  three  years: — 


Address. 


Nom  de  plume . . 

The  Replies  will  be  publishcl  iit  the  Pinanciyl  Ti.iies,  under  tho  nom 
•  e  plume  (not  the  name)  oftne  enjuirsr,  un  t  a  aurkei  eo.iy  .cn.  uniess 
otfaerwaiie  re  ueateJ. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


Reaef;  River  is  an  immense  country  of  uii-  eeive  the  rojjort  and  (inaneial  statement 
doubted  advantage  for  settlement.  Indi-  from  tlic  directors,  a  special  couimitte<;  eon- 
i  cations  are  that  the  present  year  will  see  sisting  of  four  of  the  leading  business  men 
'  an  iiRTcased  amount  of  d<;veU*i)UK‘nt  work  of  the  province,  was  apimlnted  to  look  into 
,  in  natural  gas,  fuel  oil  and  coal.  Th';  com-  the  affairs  of  the  company. 

i  pletion  of  the  Grand  Trunk  I'aeilic  and  Can-  - - 1 _ 

j  adian  .Xorthern  Railways  tlirough  to  Lie  ; 

coast  will  al.-io  bo  of  immense  advanta.?'";  to  .  ..... 

the  west.  There  is  every  indication  that  tl;c  MOKE  NEXT  WEEK  -li 

Cshiadian  Pacific  Railway  intends  to  invade  I 

the  far  northern  part  of  Canada,  particular-  .  Owing  to  rbe  pres^sure  on  our  ad- 
ly  British  Columbia  and  -Xorthern  .Vlberta.  j vertising  columns,  a  considerable  ^ 
There  is  assurance  that  the  three  J.  D.  -Me-  :  number  of  articles  dealing  with  the 

Arthur  Railway  proposals — tHe  Dunvegan,  .  experiences  of  the  T«ist  year  from  tho 

!  the  Peace  River  Crossing  and  tlie  Great  standpoint  of  various  Provinces,  in- 

j  AVaterways,  will  be  pushed  strongly  all  this  !  dustries  and  trades  are  unavoidably  ^ 

i  year.  The  Canadian  X'orthera  Railway  wiil.^^t  held  over,  and  wiH  appear  in  nc.xt  ^ 

I  carry  forward  their  lines  radiating  from  week’s  issue. 

1  their  main  line  in  every  direction.  Tak- 1 
Continued  on  Page  'J. 


1913 

(i;512,527 


$463,716 


1911 

$402,022 


Bond  interest  each  year  earned  approximately 
twice  over. 

5%  First  Mortgage  Bonds  may  now  be  pur¬ 
chased  to  yield  investors  over  6%%. 

Royal  Securities  Corporation,  Limited 

HEAD  OFFICE; 

164  ST.  JAMES  STREET,  MONTREAL 

Toronto,  Quebec.  Halifax, 

Ottawa,  St.  Johoj,  London,  Eng. 
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MONTREAL  STOCK  BROKERS. 


J.  PITBLADO 


R.  C.  HOLDEN. 


J.  PITBLADO  &  CO. 

Members  Montreal  Stock  Exchange 

-Correspondence  Regarding  Investments  Invited 


Lake  of  the  Woods  Building 


Montreal 


McGIBBON  &  IHacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  AddresH — McMae. 


We  solicit  correspondence  or  personal  interviews  from 
large  and  small  investors,  so  that  we  may  point  out  the 
many  strong  features  of  investments  we  recommend. 


THORNTON  DAVIDSON  &  CO. 

.Momlier'j  Montroal  Slock  Kxrlian^e 

STOCK  INS  eOND  SROKERS.  BORIS  FIR  HI/ESTMENI. 

Orders  rxecuted  on  .nil  markets.  Weekly  letter  mailed  on  application. 

Rorms  420-422  Transpor  atipn  Building,  -  .  -  MONTREAL 


McDOUGALL  &  COWANS 


OTTAWA 

QUEBEC 


Members  of  the  Montreal  Stock  Exchange. 

Stock  Brokers 

MOMTtEAL 


WINNIPEG 

VANCOUVER 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iWacBougall  Jlrosi. 

Stock  and  Bond  Brokera  .Membersi  Montreal  Stock  Exchaniie 

5)  ST.  SACRAMENT  ST.,  MONTREAL. 


C.  U.  UUUl.'i 


Stock  and  Bond  Brokers 

MOLSON  &  ROBIN 

Members  MoiiCrca>  Slock  Exchaiii^o 

T<*I«*rlionc  1144-1113.  82  ST.  FRANCOIS  XAVIER  STREET 


DEBENTURES 

Government  and  Municipal 

YIELDING 

4.30%  to  7% 

Write  Jor  Jull  particulars. 


Investment 

Bankers 


A.  E.  AMES  &  CO. 

Union  Bank  Building,  Toronto. 


Established 

isaa 


JOHN  FINDLAY, 

LIMITED 

Real  Estate,  Insurance 
and  Investment  Brokers 


211‘213  Notre  Dame  St.  West, 

MONTREAL 

Phones  Main  1907- 08  09 


Mortgages  Placed-Valuations 
Made— Estates  Managed 


Purchase  of  Balances  of  Purchase  Price 
due  under  Promises  of  Sale  a  Specialty. 

.H _  r  ^ _ 


Ructuations  of  Prices  on  the  Montreal  Exchange  for  the  Week 

_  (For  Details  of  Capitalization.  UitHends.  Par  Value,  Inter ‘It  ’a'tint'i  «il  “-ice  Iforit.  ii'ei  It  i»i  I ».) 


1914 


High  Low 


()7 

142 

i:i2 

ri.s 
82 
82  '4 
(id 
1(1,-. 

;n 

91  >■> 
:{;i 
7.-) 

40 

81 

97 

92 
102 
209 ' .. 

•1'; 

89 
1.70 

71 

118 

.">8 

90 

l().'> 

9.? 

i;i9?4 

i;5() 

82  J  '. 
102 
(>8  ]  ^ 
100 
100 
2.-J 

7(i  I 
Kio  : 
42  L. 
84  . 

17.  IS 

91  ! 
28  ! 

119,',i 
1()()  J  j 

I. 'iO 

II. -. 
19':; 
7(1  '2 

(i(> 

40 
12(i 
21.)  34 


0 

(iO 

140 

121 

124 

81 

SO 

.')7 


90 

21 

72 

28 

81 

97 

92 

102 


.)2 

89 

1 

70 

IK) 

.-.0 

90 

10.-, 

92 

12s 

120 


100 

100 


K>0 

42! 

82 

7.0.-) 

91 

28 


Satcrdat 


Monday 


Tuesday 


Wednesday 


-)0 

100 

190 

124 

97 

70 

7  4-i) 
(j'J 
7i) 
120 
117 
117 
l(i4 
70 
.-.() 
79'.; 
093. 
r>() 
14-^4 
1 12 
94 

i) 

25 

20 

88 

20 

’i22‘ ‘ 

52 
100 
12 '4 
40 
20 
81:4 
12: 


105 

129 

115 

18 

7() 

(U) 

25 

124 

212' 


70 

20 ' .. 
9132 
100 
9234 

1024 

195 

95 


51 
100 
190 
124 
97 
75 
7  4- 
09 
74  ' 
120 
117 
115 
102 
70 
49  \ 
79' 
593. 

.50 
1‘2 ! 
109' 
94 


20 

88 

30 

i2i' 

52 
100 
10 
40 
181/ 
81  3.! 
122 


70 
2() 
91  '; 
105': 

924 

102  '  4 

1923: 

95 


Thcusday 


Friday 


■ 

High 

1 - 

— 

■  :!>ALE9. 

1 

1  High 

Low 

High 

Low 

1  Ask. 

Bid. 

Gy, 

60 

7 

7 

'\  7 

1  7 1 

7  1, 

7 ' 

',1  7 1 

8 

i  603 

1!)6 

Do.  prof .  .  . 

61 

01 

Gl 

1  60  V 

;l  60  L 

2  60 

£  *  / 
60 

GO-’’ 

60' 

60  3 

Bell  Telephone. .  . 
N<>w' . 

1403^ 

142 

141 

140  Ul  1401. 

2I  141 

1103 

140  3 

140  3 

142 

140 

159 

124 

124 

128 

127 

127  3-^ 

1-29 

127 

1303- 

1303/ 

do.  pfd.  A .  .  .  . 

Brazilian . 

82 

81  3; 

S2 '  ^ 

8134 

J . 

81  3< 

8i3 

82 

81  h 

82 

02 

81 

58 

1435 

1 

1  ^ 

105 

'  Can.  Cement . 

30  H 
91  I 

30 

'  31 

30:3; 

31 

303-4 

3i 

3034 

31 

30*, 

31 

1101 

do.  prof. .  .  . 

913-1 

91  '- 

92 

92 

62 

Can.  Cottons  .  .  .  . 

1 . 

33 

30 

Do.  prof. . 

73  3-1, 

73  3; 

73  3i 

73  3 

73 

41 

40 

38  3' 

81  ' 

97 

97 

92 

Can.  (Jeueral  Elec 

1 

102 

1  , 

i  Canadian  Pavitie. , 

208 

207 

1  208 

208 

207  H 

2073; 

209 '4 

207  Jh 

■  2I0», 

‘208  32 

2ii 

2103  ( 

2102 

1  ^ 

j  Do.  Rights.... 

4  3-.i 

4  3/4 

'  4  ;{-32:  AH 

1  4  9-:i’J 

4  H 

4  9-31 

4 

!  4  !)-32 

4  9-32 

. 

14349 

Can.  Locomotive.. 

1 . 

' 

, 

1 . 

i . 

. 

Do.  prof. 

88 

I 

j 

1 . 

1 

86 

»> 

6 

Crown  Reserve.  .  . 

1 . 68  1-2 

i.67 

1.69 

1.67 

1 . 68  3-2 

1 . 6S  3-2 

1.70 

I  1.66 

1.575 

Dc'troit  Elec.  Ry.. 

703/. 

70 

70'.: 

70 '  4 

71 

703-4 

71  H 

71 

72 

I  71 

.592 

Dom.  Bridge . 

116 
.58 
93 '  •) 

116 

118 

118 

11732 

11732 

118 

118 

118 

11.5 

33H 

58 

58 

60 

5.5 

9.5 

Do.  pref. 

Dom.  (’’o.al  pfd..  .  . 
Dom.  Iron  pref,  .  . 

100 

92  32 

10 

4‘> 

104  3/ii 

105 

105 

105 

93 

90 

Dorn.  Steel. . 

Dorniniftn  Park.  .  . 

39^4 

393  j 

3932 

3932 

393^ 

3934 

3934' 

3934 

40  3,; 

3934 

40  3-2 

40 

1412 

I2 

1 

Dominion  Textile. 

82 

8132 

82 

81 3^ 

82 

81  3i 

813^ 

si'A 

82 

82 

82  3- 

81 3i 

536 

1  Do.  pref , 

102 

102 

101 

102 

101 

7 

1  (ionid  Mfg . 

!  Do.  prof... 

‘26 

2.5 

Do.  j)rcf.  .  . 

1  Halifax  Elec.  Rv. . 

Zi' 

77 

75 

30 

. 

Hillcrest ...  . 

44 

42  3/2 

" 

Do.  pref.  .  . 

Holling('r . 

87 

83 

> 

17.40 

17.40 

17.20 

17.20 

17.30 

17.30 

17., 50 

17.30 

17.10 

:i.50 

Illinois  1’rac.  pref. 
Int.  Coal  &  (’oke.. 
Kaministiquia. 

. 

91 

!)2 

92 

92 

. 

. 

93 

. 

91 

29 

. 

Laurentide!.  .  .  . 

. 

. 

. 

167 

167 

i(J7  34 

167 

25 

Lake  of  Woods.  ,  . 

’  * 

i29 

129 

i;io 

135 

126 

26 

Do.  j)ref. 

-MacDonald  Co.  .  . 

1832 

183'2 

i9  34 

19 

1834 

18-3i 

IHH 

19 

. 

485 

Mackay . 

76  32 

79 

76  3-2 

5 

66 

67 

66 

2 

Mexican  L.  A  P. .  . 

Minn.  &  St.  Paul.. 

1‘28 

127 

Montreal  Power.  . 

215 

215 

‘215  3  4 

215 

215 

215 

215  3i 

215  32 

217 

216 

216 

5!)9 

New . 

^Montreal  Cottons. 

Do.  pref . 

Mont.  Loan  &  M.. 

100 

21132 

211 

100 

51 

14 

20 

149 

100 

100 

100 

. 

Montriud  'I’*-! . 

141 

136 

6 

Montreal  Tram.s.  . 

i92 

i92 

195 

195 

198 

19.5 

145 

Do.  dobs. 

76 

7534 

76 

76 

70 12 

77 

76  32 

7734 

77 

763^ 

22900 

Nipissing . 

7  4-5 

10 

Nor.  Ohio . 

Scotia  Steel . 

72 

■72 

71  3i 

70 

71 

’‘7i'' 

72 

7134 

‘291 

” 

Do.  pref. .  . 

Ogilvio  Mill . 

ii5 

11732 

5 

Do.  pref.  . 

116 

Ottawa  L.  &  P. . . . 

163 

163 

163 

163  H 

1623:; 

37 

Paton  Mfg.  Co.  .  . 

Penmans . 

50 

50 

493i2 

50 

60 

Do.  pref.... 

.80 

80 

80 

55 

5<1  to 

10 

4 

Price  Bros . 

(Quebec.  Rv . 

1434 

143.; 

lAli 

143s 

14 

14 

14 

14 

14 

13  34 

14 

1334 

983 

" 

R.  &  0.  Nav . 

11134 

111 

111 

11134 

11034 

1 1 1 34 

111 

620 

Riordan  Paper, pref 
Itussel  Car . 

Do.  pref. . . 

Sawyer-Massoy .  .  . 

30  3 1 

30 

Do.  pref . 

88 

Smart -Woods . 

.56 

Do.  pref. 

Shawinigan . 

131 

131  '/ii 

1313-2 

131  H 

131  3i 

i:{.3  3l' 

131  3i 

107 

Sherwin-Williams.. 

1 

99 ' 

53 

5 

Do.  pref. 

100 

99 

99 

10032 

9934 

25 

Spanish  River.  .  .  . 

12^^ 

123-i 

V2H 

1234 

12*4 

1234 

13 

1232 

12 

279 

Do.  pref . 

40 

40 

AG].i 

40 

453^ 

4:>  34 

40  3i 

50 

40 

88 

Steel  Co. of  Canada 

20 

20 

18312 

183-i 

18.3^ 

18 

82 

19 

358 

/ 

Do.  pref . 

823^ 

1.5 

Toledo  Railway..  . 

135 

135 

136 

136 

UGH 

12.5 

23 

23 

23 

23 

25 

24  3^ 

25 

102 

Do.  pref.  . 

35 

81 

5 

Tuckett’s  Tobacco. 

35  3)2 

37 

35 

100 

96 

94 

Twin  Citv . ! 

106 

106 

106 

10634 

10634 

106  34 

106  3i 

107  3  . 

107 

7“ 

95 

93 

I 

Do.  pref. 

no 

104 

i\ 

Winnipeg  Rv . 

Windsor  Hotel . 

A  most  attractive  investment. 

CAPE  BRETON 
ELECTRIC 
COMPANY 


FIRST  MORTGAGE 

Per  Due 

1932 


5  ^  BONDS 


There  i.s  a  Large  cash  equity  be- 
liind  tile  bonci.s,  represented  by  the 
preferred  and  common  stocks,  hav¬ 
ing-  a  par  value  of  $1,35»,000,  on 
which  dividend.s  of  6  per  cent,  are 
being  paid. 

Full  Particulars  on  Application 


J.M.  Robinson  &  Sons 

St.John,  Montreal,  London,  Eng. 

Members  Montreal  Stock  Exchange 


MONEY  EASIER  AND 
TRADERS  ARE  MORE 
HOPEFUL  OF  FUTURE 


Ex  Rights. 


Ek  Dividend 


BOND  QUOTATIONS  FOR  THE  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday  noon: 


Bonds. 


P.C.  Duo 


Bell  Tel .  5 

Calgary  Power .  () 

f^an.  Cement .  (i 

...  0 

...  ( > 


Can.  Car. . 

Can.  Felt.  .  . 

Can  Cottons .  5 

C3an.  ('onv .  (j 

Can.  Rub .  () 

Can.  Loco .  (5 

Doni.  (''oal . 

Dom.  (Jottou . 

Cannors .  (• 

Dom.  J.  &  S . 

Halifax  Tram .  5 

Hillcrest . 

Laur.  Paper .  (_) 

Kaministiquia .  5 

Keewalin .  (1 

Lake  of  Woods ....  (> 

Mex.  Elec .  5 

Mex.  L.  &•  P .  •') 

Mont.  Power .  432 

Mont.  St .  4  34 

Montreal  Tramways  5 

Ogilvio  Milling .  () 

Do.  B .  (i 

Penman’s .  .5 

Porto  Rico .  5 

Price  Bros . 

Quebec  Ry .  ■'» 

Rio. 


(> 


192.5 

1929 

1929 

19.29 

1940 

1940 

1920 

1940 

1951 

1940 

1922 

1940 
1929 
1917 

i92() 

1920 

1910 

1922 

1928 

1922 

1922 

1932 

1941 
1S)22 
1932 
1920 
1920 


1929 

1925 


—1914 

High. 

9834 

92 

97 
104 

98 
81 
88 
91 

95 '  ; 
98'.; 
100  3-1 
9() 

87  '4 
100 

95 
104 
100 
100  38 
102 
79' 8 

88 
98 

100 
97  4 
100'  , 
100 
92 '  <> 
813^ 

82 

5;5 

102  »4 


—  Range 
for  week.- 


— Friday — 


Low. 

High. 

Low. 

Asked. 

Bid. 

Sales. 

98 

9834 

98  34 

9834 

98 

21500 

983-4 

104 

9634 

953-i 

96 

10.5  '.  4 

95  3-ij 
104 

8300 

973-4 

80 

88 

81 

81 

98  . 

80 

2000 

89  H 
95 

90 

8934 

96 

1000 

/J 

97 

9934 

96 

98 '4 
100  32 

98  34 
100 

100  H 

98  . 

98  3  4 
993,1 

4000 

6,500 

87 

100 

8732 

87  34 

88 

100  . 

87 

8000 

92  . 

104  . . 

99 

100 

100  w 

0 

0 

100  M 

2000 

DIVIDEND  NOTICE 


HOLLINGER  GOLD  MINES,  Limited 

(No  Personal  Liability) 

The  rcKiil.ar  four- weekly  dividend  of  3  per  rent, 
upon  the  outstanding  eapitui  stork  has  been  de¬ 
clared  payable  2sth  .January,  I'tl  l,  to  shareholders 
of  record  at  tin-  close  of  biisin(-ss  on  CCnd  .(anuary, 
M»14.  Cheques  will  ho  mailed  to  shareholders  on 
the  2Sth  instant. 

Dated  14th  January.  1914. 

».  A.  DrNLAP. 

Sceretary-Treasurej. 


Riordan  Paper .  98 

Sao  Paul,) .  5  1929  100 

Sherwin-Williams...  0  1941  98 

Spanisli  River .  (i  1921  (i(i 

Steel  of  Can .  0  1940  92 

Textile  Ser  A .  0  1925  100 

Do.  B .  0  1925  100 

Do  V .  0  1925  !I9 

Do!  D .  0  1925  100 

West  Can.  Power .  78 

West  Kootenay . 

Winnipeg  Elec .  5  193.5  98 

Winnipeg  Ry .  1927  98 

Windsor  Hotel .  4  3''2  1931  100 


102 
79  . 

88  . 

98 

99 

97 

100  . 
100  . 
92'^. 

81  3i 
81  . 
48 
99 

98  . 
100  . 

97  V2 
00 
90 

100  . 
9932- 

99 

100  . 
'nVi 


101 


98 

98 

100 


100 

100  . 

100 

5500 

97  34 

9734 

9734 

0634 
100  , 

5000 

106 

85  . 

90 

8.5 

79  . 

83 

200 

53 

5034. 

96  . 

5034 

7700 

98  . 

98  34. 
66 

61)  . 

98 

663-4 

91 3j 

1000 

3000 

91 34 

90 

92 

99  . 

6000 

1(H) 

99*4. 

99  . 

99  . 

500 

77 

1000 

.  100  32 . 

BANK  QUOTATIONS  FOR  THE  WEEK. 

Record  of  bank  stocks  listed  on  the  Montreal  Stock  Exchange  for  the  -week: 


— Range  for — 
Week.— 

Low. 


—1914 

Banks —  High.  Low.  High. 

B.X.A .  149  149  . , . 

Commerce .  200  32  200,3^  200 

Hoehelaga .  150  14932 

Imperial .  213  213  . 

Merchants .  185  185  184  182 

Molsons .  197  195  197  . 

Montreal . .  ‘230  230  ‘229  •2‘29 

New  Brunswick, .  2(52  260 

Nova  Scotia .  258  256 

Ottawa .  210  207 

Quebec . 119  119  11834  118 

Royal . 2213-2  221  22132  ‘221 

Standard . . .  208  3  2  208  H . 

Toronto .  203  203  . 

Urion .  140  147  139  139 


Friday’s. 
Ask.  Bid. 


Sales 
for  week 


148  . 

‘200  3^2  •20034 
150  149 


484 

95 


1S5 

201 


197 

22‘) 


258 


118 

•)•)•) 


z.x 

203 


26 


139 


‘221 
211 
204  . 


TOWN  OF  OUTREMONT 

TENDERS  FOR  DEBENTURES 

$500,000  4§  Per  Cent, 

42  Year  Bonds 

Tenders  will  be  received  by  the  under¬ 
signed,  up  to  G  P.M.  on  Wednesday,  March 
4th,  1914,  for  the  purchase  of  $500,000  of 
the  Town  Bonds,  $1,000  each,  bearing  in¬ 
terest  at  4  1-2  per  cent.,  payable  1st  Nov. 
and  1st  May  in  each  year,  coming  due  on 
1st  Nov.,  1955. 

The  highest  or  any  tender  not  necessar¬ 
ily  accepted. 

Signed, 

E.  THOS.  SAMPSON, 

Secretary-Treasurer. 

Outremont,  P.Q.,  Jan.  16,  1914. 


W.  J.  McCOY  &  CO. 

Auditors  and  Assignees. 

615-816  C.P.R.  Bldg.  Toronto 


RITZ-CABLTON  HOTEL. 

While  the  annual  general  meeting  of  the 
shareholders  of  the  Ritz-Carlton  Hotel 
Company  of  Montreal  has  been  called  for 
Monday,  January  19,  at  4  p.m.,  it  is  an¬ 
nounced  that  this  meeting  will  be  immedi¬ 
ately  adjourned  to  Monday,  February  9,  at 
4  p.'m.,  to  enable  the  auditors  to  complete 
their  report. 


Continued  from  Pago  1. 

based  on  its  own  intrinsic  value.  The  rail¬ 
way  company  has  shown  decreasing  weekly 
figures  for  the  fourth  consecutive  week  up 
to  week  ending  .lanuary  7,  and  the  result  of 
this  is  always  evident  in  London  and  abroad. 
It  has  even  been  stated  in  London  cables 
that  some  dealers  tliere  express  the  belief 
that  thi.s  contraction  of  tlie  C.  P.  R.  r,'eeipts 
will  persist  and  may  accentuate.  We  ad¬ 
mit  that  a  slowing  down  in  trade  conditions 
must  necessarily  alTect  the  railway  company, 
with  a  r, ‘Suit ant  falling  off  in  earnings,  but 
at  the  same  lime  it  must  be  remtunliered 
that  a  rigid  policy  of  economy  is  bring  exer¬ 
cised  which  will  offset  this  decrease  in  gross 
in  a  higher  percentage  of  net  earnings. 

Brnzilinn  Dull  nnd  Heavy. 

Brazilian  Traction  has  experienced  an¬ 
other  <lull  week.  Transactions  were  carrit'd 
on  within  a  narrow  range,  from  81  to  82 ' 2- 
The  international  situation  is  still  f.nr  too 
unsettled  to  permit  of  c.\tcn<led  trading  in 
a  stock  of  Brazilian’s  speculative  ciiar.acler. 

Power  Holds  Firm. 

Indication  of  tlie  liopcliil  feeling  enter¬ 
tained  of  the  future  by  stock  holders  is 
given  in  the  action  of  Montreal  Power  w  hicli 
has  shown  an  upwar'i  tendency  throiighont 
the  w,‘ek.  The  floating  supply  is  :i p|);ii'cnll\ 
very  small  and  the  price  strong  jit  217. 

Quebec  Kuilway. 

Quebec  Railway  underwent  another  flurry 
which  carried  the  price  to  a  high  point  of  15 
for  the  week.  'I’lio  rise  was  based  on  !i 
renewal  of  the  rumors  of  the  Saguenay  line 
being  taken  over  by  new  intcri'sls  .-i 
report  that  has  been  board  on  the  “Street’' 
frtuiuenlly  of  late.  Thursday  th,-  price  re¬ 
acted  to  13  34- 

Tram-Power  a  Feature. 

Belief  in  the  possibilities  of  tlie  company 
olitaining  tlicir  much  talked  of  franchise 
from  the  (jliiebec  legislature  indueed  a 
si)eeulative  boom  in  'I’rain-Powt'r  f,n  Thurs¬ 
day  and  the  i)riei!  was  run  up  to  IOJ4.  'I'liis 
advance  is  likely  to  go  fnrtln-r  and  wc  look 
for  a  decided  movement  in  Tramway  coni- 
mon  stuck,  the  supply  ,,f  which  is  \  t-ry 
small. 

Ames-Ilultlen  Quiet. 

After  last  week’s  break  .\ mes-lloldeii 
stocks  have  held  quiet  and  littb-  ehanged. 
A  slight  improvement  took  place  iii  the 
price  of  the  common  stoi'k,  wliieh  is  now 
7  I'c.or  a  point  above  the  low  point  cstablisli- 
ed  in  the  slump,  while  the  [ireferred  holiK 
at  60)2  to  61  failing  I0  show  a  rallying 
power.  -Many  eNplanations  an  olTered  foi' 
the  weakness  in  the.  iireferred  slock  but  the 
sum  total  of, these  seems  to  be  the  fear  that 
the  diviiiend  may  be  passed,  .\gains1  tliere 
somewhat  \ague  “Slreel”  rumors  are  111,, 
statements  of  ollieials  of  1  he  company,  who, 
while  not  denying  tliut  the  fine  wnathcr  has 
afl'eeted  the  boot  and  shoe  business  advi  rse- 
ly.  neverl  Ik  less  eonsider  that  (he  industrial 
standing  of  llie  coin-ern  is  bctier,  all  things 
considered,  than  it  was  a  yi-ar  ago. 

Mexieai)  Light  and  Power. 

W’hih'  the  Canadian  interest  in  1  he  stock, 
once  large,  i.s  now  (iiiilo  small,  the  action 
of  the  dirci-lors  of  tlie  Mexican  Light  and 
Power  Company  whose  head  ofli<-e  is  in 
Toronto,  in  passing  the  4  per  cent,  dividend 
on  the  ordinary  stock  is  not  wilhoiil  nio- 
mont.  Dr.  F.  8.  Pearson  is  president  of  the 
company  and  Sir  William  Van  I  lorue,  E.  R. 
Wood  and  Z.  A.  Lash,  directors.  Under  the 
inflncuccs  of  the  nnsetded  conditions  in 
Mexico  the  stock  of  the  company  which 
sold  as  high  as  103  5-2  in  1912.  declined  to  a 
low  point  of  45  last  year.  The  last  tran¬ 
saction  ill  Montreal  w  as  at  45  in  Not  ember. 

C’nnndian  Veiirzuclun  Ore. 

After  a  meeting  of  the  bondholders  of 
the  Canadian  Venezuelan  Ore  Company  to 
discuss  the  financial  position  of  the  com¬ 
pany  it  was  declared  that  the  bondholders, 
were  hopeful  of  the  future,  notwithstanding 
the  present  unfavorable  status  <)f  the  con¬ 
cern  as  explained  by  the  President,  F.  P. 
Jones.  Next  week  tbero  will  be  another 
meeting  to  decide  as  to  the  future  of  the 
company,  whether  ojierations  shall  be  con- 
tiiuu'd  (which  will  mean  the  raising  of  new 
working  capital)  or  whether  the  com¬ 
pany  will  be  put  into  liquidation.  Only  a 
very  few  transactions  in  the  company’s 
stock  have  taken  place  hero,  on  the  unlisted 
department  of  the  Exchange,  but  on  Thurs¬ 
day  at  the  Security  Auction  a  $1,000  bond 
wit  h  a  bonus  of  common  stock  sold  down  to 
273s  per  100. 

BANK  OF  ENGLAND. 

The  weekly  statement  of  the  Bank  of  Eng¬ 
land  shows  the  following  changee; 

Total  reserve  increased  £3,352,000. 
Circulation  decreased  £572,000. 

Bullion  increased  £  2,780,000. 

Public  deposits  increased  £462,000, 

Notes  reserve  increased  £3,402,000. 
Government  securities  decreased  £950,- 
000. 

The  proportion  of  the  bank’s  reserve  to 
liability  this  week  is  55.58  per  cent.;  last 
week  It  was  49.34  per  cent. 

Rate  of  discount  43^  per  cent. 


Cables  “BUBPOKT.*' 


BURNEH,  PDRTEDUS  &  CO. 

STOCK  AND  BOND  BROKERS 
I^MBERS  MONTREAL  STOCK  EXCHANGE 

51  ST.  FRANCOIS  XAVIER  ST. 


TBL.  MAIN  8385-8386. 
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Dj  Trust  Department 

Acts  for  Corporations  as  Trustee 
■n  trar  for  Bonds,  as  Transfer  A 
Registrar  for  Stock,  as  Co  ifidc  n 
im  and  as  General  Financial  Agent. 


HAS  HUGE  INCREASE  I  RECOVERS  $200,000 
OF  LIQUID  ASSETS'  OF  OLD  BAD  DEBTS 


(ESTAKUSHEn 

INC'OKrtDKATLD  BY  ACT  OF  I'AKIJAMENT 

CAPITAL  raid  I  p,  .  Slli.OdO.OOd.O  I 

IJKST  .  Ki.POO.OOO.O  I 

L.NDIVibLD  i’nOFITS.  ,  .  .  .  l,016,ei7.SJ 

HEAD  OFFICE:  MONTREAL 


I  Ratio  to  Liabilities  Raised  During  |  Which  with  a  Normal  Profit  of 


and  R  gis- 
c  and 
.  .\gcnt 


The  Crown  Trust  Company 

115  iSt.  James  Street,  .Montrc  il. 


Year  from  35.4  Per  Cent,  to  I 
$2.2  Per  Cent.  Cash  and  For¬ 
eign  (!all  Loans  Increase  Ten  | 
Millions,  Securities  Held  In- 1 
crease  Niue  Millions  A  Splen¬ 
did  Showing  for  1913.  j 


'i'hi'  Toniuii  n  por'  of  llio  aiiiuiai  meeting 


I  witli  Vnemol  Profit  of  i  OK  DIKECTOISS 

I  WllII  a  AAIOrin<ll  l  rum  OI  <  1{  lOKD  STICATIICOV a  and  MuI'VT  royal.  .GC.V’.O.,  Honorary  PrcsiitlaaA 

16.61  Per  Cent.  Makes  the  Total ; ,,  ^  ,,  uK^sHiru"'  Si:'  macoonauu 

Inrome  for  the  Year  no  Ia>ss  rJffi.j;, S ''' 

m  a-i  j  »•  .  ,  11.  l;.  lilil  M.MUMJ.  Kso.  O.  KORUKS  ANtll  S  Lsd  \VM.  .McMASTLK,  Lsi. 

Than  20.61  Per  Cent. — Liquid!  '■m  tirrorai  Manager 

^  I  A.  I).  RKAI  I  MM  Al  I  As'i-lant  Oeiieral  ManagiT. 

Ratio  Much  Improved -Current ;  ^  n..ancu«. 

Loans  Down  a  Million,  Deposits  !  u  r,  clarkl.  >u^n' ARunmnM^’ovinl^es  Rranouci. 

Grow  Steadilv  bra\<  in  t  anaoa. 

*“  •  *  I  .\(  all  important  cities  and  towns  in  tijo  tollowing  prot'inces: 

- — - -  ;  Piotince  of  Oni.ario.  Provinec  of  Pritn'o  Edward  Islaad. 

. . 1  .r  .1...  ir...,!-  i  I’rovini'e  of  Oncln'c.  I'mv  inec  of  Novti  .'^eolia. 

aniiUcil  lllpeling  ol  llu.  li.illK  or  i>i'o\iuce  of  Ae.v  lirunswicU,  Nonliwesi  lYovincci. 

I  is  repotted  in  full  elrewliere  in  this  I  ,  rro'.i.xc  of  Itriii-ii  t'.)lnnil>ia. 

,■ . . _ _ ; I  It  I!  AN  CUES  OIT.'SIIH-  OK  fANAO.A. 


Mainly  About  Securities. 


i  ol  the  Canadian  Utiiik  of  Commerce  ttppears  |  Toronto  is  reported  in  full  elsewhere  in  this 

'  ilstwlurc,  luit  a  ition'  iilumiiiutiny:  i<h‘a  of!  i-su' ,  l)iil  for  purposes  of  ooinpiirison  llu'  ,  ,  ,  . 

ilic  rvfiiis  tM  ilic  yt  ar  nui\'  bo  nau  iroin  a  i  i.s  ^ivcn  herewith,  n*tiiit‘e(i  lo  (r.  t’iiNNcis,  Manitif*  !-. 

I  eomparison  of  i!m  )>n  s,  n;  halanee-.sheet  I  the  t<  "ni;.  'sninewhat  less  eoiiservalive)  t  in-  ’  n  m anri.s.  Pla  v 

I  'Aiih  llitt!  oi  I'.'lL’.  It  sliouhl  he  t  xpliliiieil  i  ploved  h\  the  majoritv  of  < ’anttdiini  hanks.  Netv  A  orl;.  N.Y  J.l  "  ah  ''iiviS  it.A  lliiMit'ii 
I  lhat  Ihe  I  t  III  lor  Kasiern  lowiiships  Mailk  (Jp  this  liguring.  aiitl  <  xellitling  "dividends 
I'reniisi's,  not  laid  loi'  sale,  htis  been  Iraiis-  |  dm  "  from  (he  piililie  liabilities.  1hi  rtilio  of  London. — Tlie  Rani,  nf  EnrI.ind 
I'erre-I  from  I’remiM  s  .Veeotini  (o  ITeal  !  Muiek  assets  to  public  liabilities  htconii  - 'JS..'.  pp^n""  Vr’tVn in- 1 IV 
KsiJti.  ,  Tin  ratio  of  oiiiek  tissels  lo  puhlie  !  per  cent.,  aafuinst,  I’.'i.h  per  eent.  last  \ear.  '  National  ITotlndal  Rank  o' 


iiv-'i,  1..I I'liieago.  II!. —  I()s  So'itii  La  .Sa'oo  Strnat. 
laif.  i'.  spohaiie.  .Slate  of  Wasliingtoil. 

erloo  sj  .l.itni's  New  foiindlan  1. 

dl  Mall,  s  \\  .  ('lining.  Non  loiindland. 

A  ill 'Mil'll  '.raitil  I  al's.  Noivioiindlan  i. 

in  tis;.  .\gi  nl-  .Mexi  to  tiity.  Mexico,  U.l'. 

•.ANKERS  IN  GREAT  RRITAIN. 

I  lie  t'liion  (if  Liverpool — Tha  I'.ank  of  Liverpool.  Lt.i. 


(Oil  rremisi's  .tecotiPu  to  ii('.ai 
Tin  I'.'tlio  of  ((uiek  assels  lo  puhlie 


Prndentfal  Tru^t  Company  has  announced  I  Uoiiilnioii  Cutiiicrs.  this  week,  regained  8  I’Millhin  d,  Ihr 

an  increase  in  its  dividend  rate  from  the  i  of  the  points  lost  in  tin  lioliday  week  shmip  li-i \  -tho  inVi 


iitihiliies  hi!'  hi  ell  iifereaseii  trom  .■>.*>.  I  )nr  i  I’he  improx  cment  is  alnmsl  whollx  due  lo  ! 
een. .  ,o  I'J.'J  per  ( I  lit.,  largely  h.v  an  inereasi*  I  •  If  inen  ase  of  deposited  funds,  which  is  | 
id'  seeuri.iis  held,  ii inoiiiu ing  lo  over  (I  i  siihsiii nt j;i|  jp  both  inleresl-hearing  tnid 
million  lioHars.  Cte-li  and  foreign  e:i!l  loans  |  non-inieri-st  depart  inenis;  tin-  redm-tion  in  ; 


5  per  cent,  paid  last  year  to  7  per  cent. 


to  30.  .\t  .38.  Iiovever.  there  was  little  dl:;- 

pobition  on  the  part  of  holiler.s  to  si  ll. 


Spanish  lliver  bonds  made  their  appear-  |  ^ 

ance  on  the  local  market  on  Monday  for  |  rron\  .Nes|  I'ass  (  oal  stock  was  irtui  li 
the  first  time  in  a  long  period,  and  sold  at  ,  in  for  the  first  time  in  1014  on  Wi'diiesuay  in 
06.  :  Toronto  wlieii  30  shares  .sold  at  33,  the  satin' 

:  price  as  in  December  transactions.  The 
funadittn  Cieneral  Electric  moved  up  -  |  report  of  the  Northern  Securities  foiuiianx' 
points  on  Toronto  Exchange  in  Tuesday’s  !  for  the  year  lOl.t  contains  tliis  referi'nee  to 
trading,  which  established  the  strong  price  I  Crow's  Nest  Coal.  No  dividends  li<iv('  been 


lltl  \  e  alio  i  Pereas,  d.  Ilowi  er  h 
tllld  elirri  lli  loillls  lllixe  heeil  1 
million-.  Kidlou  ing  i-  1  he 

I  :p II  rr  x  \ o  no- 
I'.li:: 

lai.-l  h.ilauei  771.3711 

l*i'o!ils.  •J.PP'J.'Cil 

K.T.  15,111 !:  res,. 

in  k  I 're  IIP  ... 


Ill  millions.  ,  cmYepl  loans 


I  hall  .S|.:5(lll.lM)U 


dn-.’d  by  (t 
l  inen' : 


and  is  aeinally  somi'  .si'J'Jll.ltllO  smalhr  Ilian 
I  il  appears,  for  nneartn d  inlen  st  is  deiliieled 


I.iiniloii. —  riie  Rank  of  Eiii.-I,in,l.  I  li,'  t'lil.iii  ('f  l.ixerpoiil — Th 

London  rfv  sniitlis  Rank.  I.ni  l.oiidoii 

('onni.x  .y  V  r-tniiipier  Rank.  1.1,1.  I'li  Seotlainl  — The 

National  I’ruxlndal  Rank  of  Einilaink  Ltd 

RANKERS  IN  THE  I  NI  I'EH  SI  AM 
Ni'xx  A  iirk  —  The  Nal ional  ( 'i!  I  Rank  N.’,lioii:,l  Riitlalo — Th,' 

Rani,  of  ('oninnn'e  NaiioiKil  I’  rk  Rank.  Sun  1  raiieise, 

I’hiladeliiliia-  Eoiirth  Slip,  i  Nalional  Ran...  .Nn.V-lo  and 

Roston  -  Til,'  Mer,'lianls  .  Nat  final  iiank. 

saxiiig-  I  ieparl  nienls  I'onn.e!,  ,1  wi'h  ,’ach  (  .in  oil. in  Ri'.iii'  i'  and  i 
('olieeiions  al  all  pilin'-  of  lin-  niideriaken  a,  nio-’*  faxt.nrah 


Seotland  — The  Ridliali  Linen  Rank  and  ttraaeliaf 


Rntlalo — Th,'  Marine  N'.alional  R-ink. 

Sun  1  raiieiseo  I'ir-i  Nalional  Rink.  Tui 
.Nii.sha  and  l.undou  Paris  .National  Rank. 


j  Iroin  I  he  toliil  this  year  insletid  of  being  i  ''i'ms' 'Iiank' 'xxi 


Trax ellers'  Tiieipie-,  l.ii  iit,',!  i  1,,  .pn  s  aii'i  Trax elters’  l.i  lters  uf  f, 


I's'v  allowo.l  at  current  rate*. 
,lit  issiiod  ncsolialilc!  In  a'l 


British  Columhia  Packers’  shares  appear¬ 
ed  to  be  somewhat  scarce  this  aveek,  with 


received  upon  the  holdings  of  slock  in  the  Dixideiid- 
Croxx  ’s  Nest  Pass  t'oal  Company.  We  .tre  !  Hotiiisi  -  . 
informed  by  Hie  oflicers  ol  that  i  omiiany  ,  \\  ri", en  ol 
that  its  operations  during  the  past  ye.ir  ■  mise- 


thc  result  that  the  jiriee  of  tlie  stock  gained  [  have  been  satisfactory,  but  that  il  has  been  I’eiisioii  Fiipd 
S’i  to  1-9  in  Wednesday’s  trading.  |  considered  best  to  apply  its  net  earning  to  Uesi  .\,-e,,!iiil  . 

-  I  the  reduction  of  its  flouting  debt  in  pursii-  '  iitil.  forxxerd 

Quebec  Kaliway  bonds  sold  at  5o  during  huce  of  tliat  eimipiuiy's  policy."  .Northern  ' 
the  week,  being  a  rise  of  9  points  over  last:  securities  received  nothing  in  bonus  divi-  Noii  •  ii'-iil:.' i  ion 
sale.  This  is  the  highest  price  since  June  I  (lends  in  1911’  either,  but  drexx  .$1:7.333’  in  Non-int .  ih  p- , 
last.  The  rise  was  due  to  rumors  of  new  j  1911  on  the  i  per  cent,  ilividenil  paid,  iiiiil  Ini.  i|eposii> 
purchases.  ,  *?55,104  in  1910.  xvhen  3’  per  eent.  xvas  paid.  <  'an.  bank- 


sale.  This  is  the  highest  price  since  June 
last.  The  rise  was  due  to  rumors  of  new 
purcliases.  _ 


.s:i,7i'il.3:iR 

l.3iMi.(ini) 

I’.RIklM'll 

.'RII.RI  Ml 
.SR.IM  Ml 
l.'MMI.IMIR 
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sl3.(i!3.!ij:5 
■  >■-’. 7'.'s._’i  Ml 


l'.»l'_’  >liox\  n  a-  ;i  -(  pit rail'  to-i  1  a.-  in  HM'J. 

..'Ik>  ;5!b3  I  i’rolii-.  after  dedtiel iijg  pi  nsion  fund,  xxire 
■J.,Nl  l.tsdtl  i  Ii>.3n  (ler  l  eni.  on  slock  la-t  year:  ibis  year 
3’.  Hill. 000  I  they  are  10, ill  in  reenl..  xxith  an  aildilional 
3’13MS0  ’  1  I"  reeiij.  from  reeoverx  of  debts  prex  ion.-ly 
- - I  xvritteii  (dV. 

■''3.037.I5SI  I  I’liuMT  N  l.o.-s, 

1 . 1 1 S.O'J'J  '  Pint  10 13' 


till'  tiiin -Mcliim  ol  a 


i-  RrMi.ilii'-  ill 
I'm  “ill  R.-e..,i:ig 


iniportiiiif  poiiP  in  v'.iiiieta  oiror.ii  c.x a  (itional  facililDi  for 
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I  30, 01 M) 


.31  Midi  10 
73.000 
.’.7  I '-'.ISO 
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eox  1  n  il 
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•kRO  1 30. .'500,0  Is  I’eimioM  T'linil. 


TucheU’s  cdmiuoii  created  a  new  low  level 
record  on  Wednesday,  when  75  shares  j 


Npaiiisli  Kill’!’  has  been  tindiiig 


changed  hands  at  35.  ’I'he  loxx'  for  last  ’'eek,  with  the  comnion  at  or 

year  was  36.  The  stock  remained  xveak  I’Pbits  above  the  l'tl.5  loxx  level  and  tin 


during  the  remainder  of  the  week.  preferred  cluinging  hands  at  Id!'.-,  or  a  1(i- 

point  gain  over  last  years  decline  record. 
St.  LaAvrcnce  Navigation  stock  came  out  |  *’*"*’*■  fronsaetion  in  the  company  .s  bomb 


i/ttvvicuvc  .tiav  iKniiiMi  oluv  u  v  uujrj  uua  ;  .  ,,  ,  IVt'St 

for  the  first  time  in  Toronto  on  Saturday,  i  '''  .**  diontli  went  through  on  j  j> 

since  the  publication  of  the  annual  report  •"oiiiiay.  tdi  being  paid  lor  83.000  xvorth,  | 


Ran  k^  il  brnad  . 

.  1(1. (171. 5517 

3,'' 13. 1:59 

Re.-I  .Vi'i'I. 

Rill- 

pa  Viible. 
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13,(199.999 

3.9119.999 

(  9  111  r  banks  . 

Ki'sl 

15  5.. 399,909 

3, '399.999 

.\,'i','planc,  > 

P.  A 

L.  balauce. 

;iM. 3:511 

771.379 

of  the  company.  The  price  pa’^1  of  103 
represented  a  4  point  advance  over  the  jirc- 
vious  transaction. 

Tramway  Power  was  an  active  and  strong 


I  xvhieh  price,  however,  is  still  beloxv  the  loxx  |  -p  ...i 
I  level  established  in  1913  of  70.  J.  C.  i 
;  rdaekintosli  &  ('o.,  in  a  eomnient  on  the  com-  I  ( Doin.  Nuii 
pany’s  position  from  the  stock  market  xiexv-  !  ij.inks  ;ibroail 
I  point,  says;  -“It  has  been  claimed  right  c'ln  |,;,nk-' 


M’iiR,R:;R,7'-’l> 


-  i  Total  pulilie 

:  1(1.37  l.'-'Ril  1  ('apital  . 


stock  in  the  unlisted  department  of  the  local  ^long  that  the  English  interests  who  an 


market  during  the  week.  Wednesday,  on 
dealings  in  sliglitly  over  a  thousand  sliare.s.  j 


noxv  in  control  made  the  last  statement  of 
Spanish  Itiver  look  as  bad  as  it  possibly  ' 


the  price  advanced  I'.i  points  to  37 'i,  and  '  R'Ofle.  and  that  thronglioiit  the  last 

closed  at  this  figure.  ""inths  Spanish  Hiver  Conipany  its.  li 

— - - -  had  been  making  very  steady  headxvay.  I’n- 


:5(>,  I  i3.i;3i; 
il.N.s  1  ii.'i:; 
I 

'.1, 3'.’  1.(133 
b  iiiR.,3.3n 
Id.  1 31, lib! 
3’.':.!t.37.MR 
7;!N..3(  Ml 


.13  1,11(13  Div.-.  ilii 
(I.SOR.SIIO  hit.  n  MCI 


.  n  lerx  e 
ik  I..  I5,i|:iii,- 


Spaulsh  River  preferred  was  amongst  the  1  eoiiilitions  in  the  trade  it  is 

more  active  stocks  on  the  local  market  on  fbaniR'il  that  the  advance  jp  the  eoiuiiaiiy':, 
Wednesday,  selling  at  45 '4,  being  a  5  ooii't  would  ho  just  as  rapid  as  xxas  the 

decrease. 


advance  over  last  sale.  At  the  close  of  Hie 
market  43  was  bid,  but  no  stock  came  out. 
Twenty-tivc  shares  only  changed  hands. 


OUTLOOK  FOR  1914. 


Noth  Scotia  Steel  common  Aias  a  weak  j  L’liHkely  I'ntSI  Soiiit"  ot*  ilio 

It-’aturc  of  tills  weeks  local  niarkt^t,  drop-  Hiiri>pe«iii  Kiiijiiiciiijij  Now 

ping  to  73'  on  MondayT  as  against  75  at  the  v.ider  Headway  5,i  r«.„,detcd. 
close  ot  last  week.  On  Wednesday  3’  more 

points  Avere  lost,  when  117  shares  changed:  •'*  «iai>i  Bros.  A-  C'«. 

bands  around  70.  thus  equalling  its  low  '  Htia  xxill  prol.ably  be  long  re¬ 
record  of  last  year. _  membenil  as  a  xear  of  tight  money  atul 

, _ _  „  .  ,  high  rates,  mneli  :is  the  year  Hill"  in  re- 

Amcs-Holden  Commou,  winch  has  cxlnbit-  inemliered  as  the  iianie  year,  h  remains 
ed  weakness  lately,  oxving  presumably  to  a  pp  p,,.  seen  to  xvlial  e.xieiit  compiarisioiis  In  - 
bear  rani,  has  been  showing  more  activity  ,,veen  1914  and  19()S  xvill  hold.  Tin-  lamr 
during  the  last  tew  days,  rising  from  6,  its  year  xvas  a  period  of  re-adjusi  nu  nt  afier  ilie 
low  for  the  year,  to  8.  The  rise  is,  we  be-  panic  of  1997.  'Prade  for  the  most  piart  xxa> 
lieve,  due  to  the  appearance  ol  colder  wea-  inactive  and  prolils  made  poor  eomparison-: 


('an.  banks  133  ■3N,(i4.>  l‘.  A  I,.  I5,i|;iii, 

Noll  .- and  elni-.  •.i,.3'3  1.(133  |R,(l9  3,;!(il 

Can.  call  .  9  (il(»..3.-,R  .N.77b,  l3') 

I  Call  abciad .  lb.  131, lib!  R.(Mi;5.3!((l 

■  Seeuriiie- .  ‘3.'*.9.37.n  1  li  1  1  bilj,  lib  Spi  fie 

('ire.  ilepo-il  73N..3iMi  lOi.OOl),  llom.  Nkiies 

I  —  Xolc  s  A  fbijs 

i  Total  lR|uid.  s:',)7.:5Rs.::ib  s77.’3'39.939  |  Ollnr  banks.  , 

I  ('urn  Hi  Can  1 :5b.  17  I  .>-73  I  I'lll.  <  3:>,.33l)  :  ( 'ire  Diposil. 

:  ( 'nri-eiil  abroad.  1S.I("3.III3  j  Si  ,-iirii  ii - 

(Ixei'diie.  t''(..i.il  bsi .  I  ■  59  i  ( ';i  II  loans 

i  Keal  e-,a.e  ..  979,913  •3IIN.:x73'' 

1  .klorlgages.  1:5:5. (lib  II  I.RI'i  l,,lal  bipnid 

I’reniise.-  .  4.'3N|,1''3  l,l'3:5.99:i  < 'iirreiit  loaes, 

I  ( It  her  jisscis  .  ‘31.111  b|..)lM)  l,,ians  to  bank 

Let  iiTs  of  credil  1.911.311  Oxerdtic. 

j  ,  I’reinisi  -  . 

[  Toial  S'3b(i,();’,R.739  '34(1.371. '399  '  Leiters  credit 

The  eai'iiii'gs  Ittsi  xetir  xxiTe  at  the  r:ite  j 
I  of  19.39  |>er  eelil.  iif  er  di  dueling  Iieiisitm  I 
:  fund;  lliis  xear  they  are  19.3  pir  cent.  j 


i  Total  liijuid. 

'‘y  a  I  (  'l,,.,.,  „5  (';||| 

the  :  (  •n|■|•l■n^  a brij 
,  ( lx  erd  rie. 
i  Keal  e-,a,e 
j  .Mortgtiges. 

,  I’reniise.- 
t  lio  I  ( It  her  jlsscis 
i  Let  icrs  of  cn 


|:5b.  17  l.>'73  1 11:5.,, 3:5, .3,39  :  (  'in 
is.  I ("3.9  I  3  iS(,-i 

ts7..33l  l:s7.7:59  I  Call 

979,913  ■3(is.:x7:i  ■' 

1:5:5.997  111.997  '1 

4.'3S|,1S3  1.  l'3:5.9;(:i  Ciir 

•31.111  b  1.3(19  L,.a 

1.911.311  .  Ox, 


1  .'337.373 

$1,379,737 

,59(1.999 

.39 1.3 '39 

'39.999 

'39.9, " 

5599.999 

KIO.ilO, 

5591.9.39 

5597,373 

1  7, 5. .37s 

\,9i.iTir,-. 

.■«.3, 1:59, 197 

S3,  I7  I.;H7 

:5(;.  I'39.(5,5n 

553.  l,iLS'3,i 

,5.xs.',.',r37 

(i.  137.319 

'3,'),’>.  137 

3.355.937 

1  1  7.7553 

.Sl<.)..|'3'.,.S,i  1 

$17.,'i3I.Is9 

.3,9(  >9.9,  >9 

.3.999.9,19 

Ci.di  19.909 

9.9, 19.999 

1  NS.,  r3N 

|s7.  Isl 

31  1.5599 

559  7.3  7  3 

1 79. •37  s 

.'<,59.9'33.|(i1 

$.39.33,1. 3  19 

\s,-i:'r-. 

•S  S33. 1  1  s 

s  S'33.793 

3.S39.,5,il 

1.913.911 

3. 7(57. 70, 5 

3.S(i3..s  10 

1  ..37  1  ..3,53 

1.  Ids. 31  1 

3  IN, 9, 19 

33  s. 999 

1.9.3  1.55  Is 

I.l3'5.l9;i 

1.7, SI. Ml 

I.993.S11 

SI  4.973.355,5 

SI3.IS9.31S 

l:5.17s.4.s.-. 

1  L7(i:5.,'i()3 

1 1'.t.,;:,) 

13s, ,)( >9 

I  “*  t  T  T  1 

1 55,  15555 

3.7,;.5..S!I'.) 

\  4  4  .  <  /  I 

1.979.55.3:5 

1  1  7.7553 

'  I  '  I.NCORKORATEH 

I  'H'El 

BANK  ofTORONTO 

III, AM  Ol  KH  K.  lORONIO,  I’.VNAM.A 

I’.AIM-I  r  (  Al’ITAI . «.%,,l(„Mm(l 

RESERVED  E  I  N  MS . ^(i.taiLk*:^ 

<  OMAIERI  lAI,  tSANKING 

'I  he  arc, mills  ,,t  tn,-r,'l,a,i,--  ni;einl.,rl nr,  r-.  linn-.  i*,,ri„,r;ili,,n-.  .-,irielies  anil  iniliviilnals 
hi \  it ,‘,| .  .Ml  ,'ns, ennT-  ot  Th,'  Rant,  ot  Toron, o  ar,'  a  — nr,  ,i  e v  i  r.x  e, mrl .  s.x'  an, I  .'it I crR^ ion . 
till, I  I  lie  s.rx  I,','  Hliii'li  a  Rani,  xxilh  \i  iil,' I'.innirl  inns  an,l  e\lni-ixr  iarilRie.s  is  xxrll  i|U!ililloil 
lo  gix,'. 

MIRE4  EORS 

l>  r  M  I  N  i 'ol  ,  SOS.  I’rrsiil,  lit  :  \X  .  i . ,  ,  I  oiooui,  i  v.  X  i,-,'  I’ri's.  ■  I.  Il  r  sin  iisON, '-’nil  X  irc-l’r,'S. 
Li.-Coi.  \.  E.  (looio.nn  X  V  Ni,  loo  is  ItiivLr  l,i.-(',o.  E.  Mi.u-iil.n  .1.  I..  EMO.rKxiir 
lie...  C.  .S.  IItmis  \\  III,  a  m  S'iiis  .  .Ions  M  i,  nosii  i>  Wit.MMI  I.  Gl.sh 

Tho-.  E.  How.  lirniral  .M  iiiaia  r.  1'.  Rii.n,  ('liiel'  lii-proliir.  ' 

RANKERS 

NI.W  \  iH.’li  ..  Nalional  Rani,  of  (  oinin,  irn  cillCAi.o . Eirst.  Niiliimal  Raii'i 

I.O.N  Do.N,  i;- . I.omlon  Ciiy  .V  .Miillatnl  Rank.  EimilrJ. 


T he  Merchants  Bank 

Eslablished  1864  Qf  ***’''’^®*’ 


Head  Offica,  Monireil 


Erpaiclrnl . SIR  II.  MONT.AGU  ALLAN.  C.V.O. 

Tirr-PrcKiilriit . K.  AV.  RLACKWBLL 

General  Dlanaaer . . . K.  K.  ilEUUEN 

Paid  up  Capital . $6,881,409 

Reserve  Fund  and  Undivided  Profits .  (>,011, 050 

210  Uranchc.  and  Agenries  in  Canada,  extending  fror 
the  .Atluiitic  l,»  the  I'acific. 

A  General  Banking;  Business  Transacted, 

illiecia.  Attention  given  to  Cullcciiuii-.  Savings  Bank  Ucpartineni  at  all  braociici 


sb9.933.llil  .S.39.33'b.3  19 


H,  C.  M.VCAROW 


Manager  Montreal  {>rancb 


WEST  STARTS  NEW 
ERA  OF  SOLID  AND 


BANK  OF  VANGOIJVER. 


thcr  throughout  the  Dominion,  which  i!i|xviih  1lio.se  of  previous  years.  One  iii'iglit  I  i  .mtiimeii  from  I’lo:.  i. 

uound  to  create  a  demand  for  the  comitauy’fc)  ‘  iliat  u  >onieAvh:it  siinihu*  situuiioii  Um  all  tos'  tltrr  tlu  iv'  it  <'vrr\  iiroi-pert  oi 

products.  _  !  ivoiild  pr,  xjiil  in  191  1.  .Mreadv  cvidi  nee  :  lojirs  sound  Imsines.s  e.vihinsioii. 

Quebec  Railway  had  another  boon,  week.  I  ^"lu^^off  i;;"’;:!"  j  '  $>i.^  Vear  in  tVinnipeu. 

with  the  revival  of  rumors  of  the  possible  '  I  I  '  3  •  '  .  ,  .  .i,  .  , 

taking  over  of  the  Sagneuav  line  by  al  .  r,  some  ol  the  arger  Ridns, rial  .-o^  „„h,.x  r,  s|m  ct-  lust  year  xvas  Hi.'  nimi 

interests.  The  price  of  the  stock  wL  run  ' ’’  iTi  "  '  "  V-'  t’ T 

UP  again  to  15  desnite  the  fact  fli-it  renorfv  '''"’"''J  ""»T'''iicii(  be  long  .  pa,-j,f,vely  sliorf  llte  (R  WmiRpeg.  I  In- 

hUK  IL  s\rcTl  were  .’ontRiucd  it  xxill  iRjdoubtcdly  r. -nl.  it,  a  h,...  i,  only  :5T  years  old.  Tlie  year  xvliiel, 

coDfirnmtiou  as  a  year  ago.*  i'.-ivnient  of  I”*  '  R  -'H. 

liond  interest  due  in  Dccmiiber  l.i*still  un-  ''‘V,"'"' P'lrposys.  I  h.s  xv,  I  allord  II,.  o00.i),)ii  sel'eme  C  proxnlf  the  nty  and  .s-ir- 
iiatisfactorv  relief  wbieli  finaioMrr-;  ha\o  looked  forward  I  rouii<iiiig  di-trn  i  with  a  uio-maiioijf  .  u|n,»l> 

-•  -  to  for  inor«' 1  han  a  year  pfht.  It  is  "oiwral];-  ;  (»r  soft  watf*r  lYtoji  Slioai  Lak<'.  a  distan'-' 

NfccI  rninpauy  of  Canada  rnmnion  sold  ,  that  xvith  t  he  release  of  .laniiary  I-l  „r  il'l  inib's.  'I'ypieal  of  Winnipeg'.s  eo-oif 

at  20  at  the  close  of  last  xveek’s  local  mar-  '"b'rcst  and  dividends,  tlie  money  mark,  1  :  .  ratixe  methods,  all  Hie  surro’iniliiig  uimii- 
kot,  being  an  advance  of  5  points  over  last  "'**  '*  <"»•'  •‘'■I  lipalitii-s  laiiie  in  on  this  pro.jci  t  and  xvill 

sale  registered.  On  Mondav  however  the  i lielief,  lioxvever,  is  not  likely  to  ,  ^),are  tlie  benefits.  In  the  next  txxelv 
price  fell  to  1814,  and  on  Tu*esday  remained  l■''''■"PeaIl  :  nimiths  Hie  ,  ily's  .S'i.O'Jh.ilcO  lighting  plant 

lirm  at  this  figure.  Wednesday  •witne.s.sed  *'*i5"><’!ng,  xvhieli  is  iioxv  underxvay.  has  been  ;  v.jll  be  iilaced  on  a  paying  basis.  xviHi 
a  further  16  point  reduction,  but  on  Thu.-.s-  '  X'.biTipIeted.  Tlien  afler  it  is  liojied  the  ten-  j  du'aper  light  and  poxver  provided  to  tin- 


V  OF  SOLID  AND  i  Ivx-aiiiinutioii  BciiiR  .Miide  i,f  il.s  ,\ssets  | 

ABIDING  jf-iioGREss'  " ‘"ii!;::;':.;:' : 

With  tin  posfnoiH  nuMit  <if  tin  aniHK'd  | 
<  oniiniH  ti  trutn  Tyj-jc  1.  .  ..  ,  ,*  ,  .. 

.  I  mfotin^r  ot  1h('  IkuiK  <►!  \aiM*oinor  Irom  1 
ill  logetln'r  there  is  Tiiesdav  of  this  we,  k  lo  Man'll  19,  tin  an-  I 

»rs  ^ound  hiisinoss  r\]>tmMoii.  •  *  ,  ,  •  • 

.  .  r  ^^^4s  iiiadr  that  1lii>  a*‘1ioi!  I 

Has  Rig  Vear  in  Hiniiipeu.  j 

res|M(ts  last  year  xvas  the  nieei  ;i)'|'air.-  bx-  anolliir  iii-ii. iit ion  bx  xxliieli  it  ; 
year  of  pn.gr^s  in  He'  .  ..m-  ■,,,,-„rl...d.  "  Tin  "sMi  el  "  under-  i 

i',  -I'l"  '  V '..tr  ivliieli  ''H'liids  iliiil  tile  pending  ni  go.iaiioiis  an 

X  years  old.  '  "  wi.t,  Hie  Ifoxal  15ank  of  Canada. 

,  .saxx  tl.e  inaug'  ratn.  lit  .-IC^  v,„n-o„xer  is  one  of  Hie  j 

I  , IK  to  pioxi,,  !•  '  .  ‘  '  .  -iiiallesi  banl.in.g  insf i i  ii ,' ions  in  < 'am'da, 

h-tnet  with  a  pe.'ma„.'i,t  .  upnl.'  ^  „.,i,l.u,.  ea,.i,al  al  the  end  of  Noxember.  ! 

ter  rotn  .SlioiH  Lal«  .  a  ilistane..  .8.s7;5.s:5.s.  Tlie  antlior-  - 

s  l.xpiea  ot  Wmnipi'g.s  ,  o-oi,-  ■  ^  i-a  pi  l  ali/.at  ion  is  .'«3.99R,(I99  of  xxliieli' 
tlio.l-,  all  Hie  surro’iniln.g  nm,  .  j;.,,,,,,,,  j,  M.bserib.  d.  i 

an.e  m  on  this  pro., eet  am  x  11  l,„,jne.ss  oftbe  bank  has  been  largely  ! 

benetits.  In  He  III  X  i  (•(inlimd  to  Mrilisli  Columbia,  tirid  no  doubt  j 
r  ,1  Lx  I,  .Vi.O'Xi.dl'O  lig  itmg  i-lant  j,,,.,,  „ring.  m-v  xvliiel, 

ai  ed  on  a  paying  basis,  xvit.i  ,  .  ^  . .  . ...  f.,R  ..-,>1  i......  Ri...  ' 


In  man.x  resiieets  last  year  xvas  Hie  meet 
remarkabb  .vear  of  progres.  in  He'  eoni- 
liaratively  short  life  iR  \\  innipi'g.  I'hi- 
I'ity  i.  only  :5T  xears  old.  Tie'  year  xvliieli 
.lust,  closed  .sa'x  Hie  inaUK'iration  of  a  .'H4. 
000. 1), >11  scheme  ,o  iiroxiilc  tie'  city  and  .stir- 


—  v«N^V«V/X«y  L/UG  G/li  1  11  U  .  •  *11  I  I  1  1  I  ’  iA*  -es-  •  -  .  .  .  J  I  1  If  4  I  It  ’  I  \  T  U  I  1 1 4 

day  the  price  roHo  to  19  on  the  purchase  i ""  relax  and  inoncy  hcwonic  Ics^  diin-  ,  citizens  than  to  those  ol  any  <*o?nmuiiity  (ii  Varo'ouvtr 


has  bi'i'ii  M'Xerel.v  felt  in  that  jiroxiiice  dur¬ 
ing  the  past  .vear  litis  had  an  i  lT,  et  on  tie 


of  a  small  lot.  ^9  obtain. 

- I  INt.sition  of  Stocksi. 

St,  Lawronco  Navij^atioii  Company  :  The  f|ues1io,i  for  the  inxestor  to  decide  is, 
lias  listed  an  additional  S140,900  worth  of  i  xxhclher  slocks  arc  iioxx  at  a  siitlicicnl l.v  loxv 


its  size  in  the  x-orld.  The  co-oiierativ, 
scliemc  of  some  40  public  organizations  (o 
exploit  the  advantages  of  tin;  city,  to  build 


shares  on  Toronto  Stock  Exchange.  This  ;  lovi'l  to  .ju-.if.x'  purchasing.  On  i  .xamiiiing 
IS  the  stock  recently  issued  to  shareholders  j  tlic  li-t  lif  s.ocks.  togi  tle  r  xxith  tlie  inlerest 
bi'inging  the  capital  siib-eribed  aud  issued  (return  on  the  imrehased  pric,'.  it  xxoiild  be 
,o  the  authorized  limit  of  $1,909,990.  J,  dillieult  lo  I'onie  to  all’'  o'lher  conelii-ion 
xvill  he  remembered  that  the  nexv  stock  is.sue  .  1  hail  that  stocks  are  very  clo.-e  to  ne  k 
xxas  made  to  cover  the  building  of  a  iiexv  botioin.  \'j  xxill  be  sen  that  the  loxv  (iriee 
giant  lake  freighter,  a  sister  ship  to  Ihe  of  the  xiar.  is  a  long  xva.x  under  the  high 
•lames  Oarruthers  which  xvent  down  in  the  price  and  that  cnrrenl  [iriecs  stiiux'  a  slight 
November  storm  on  the  upper  lakes.  Irecoxcry  over  the  loxv.  The  I'ae,  that  the 

'present  lex-ol  stands  a  liHlc  aboxe  the 
Twin  Cify  hol^s  firm  at  tfractionally  bet-  recent  loxx  point  indicate-  a  disposition  to 


a  sutliccnlly  loxv  I  "P  a  nianntacturing  centre  and  to  mould  ; 


Of  K4‘Sitriri<‘d  iiiipurtuiit-e  | 

indicate  Hic  small  imiiortanec  of  the; 


imblic  opinion  toxvard  a  solution  of  He 
inaiiy  civic  ami  .social  lU'olilcnio  that  af 
[, resented,  xvim  inaiigiirntcil. 


I'ommcreial  siiualion  it  max 


noted  iliat  the  disappearance  of  its  rc.crvi' 
fund  from  the  (iovernnient  stalerncnt  at 
the  close  of  November,  passed  prae. icall.x 


THE  ROYAL  BANK  OF  CANADA 

LNCOIIKOKA'rEU  1869. 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,000,000 

Total  Assets . $180,000,000 

HEAD  OFFICE,  MONTREAL. 

310  Branches  in  Canada  and  Newfoundland. 

Twenty-four  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHAMAS— Nassau;  BARBADOS  -  Bridgetown;  JAMAICA— KlngAtoai 
TRINID.AD — Port  of  Spain  and  San  Fernando. 

BRITISH  HONDURAS— Belize 


LONDON.  ENGLAND 
2  Bank  Bldgs..  Princes  Street.  E.C. 


NRW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


,\l  tin'  presi'iit  tiiii'  the  cit.x  is  lauiicldii.v  without  eoinmeiit  in  iiiiancial  eirelcs  in  He 


ter  than  ](J6.  Twins  was  one  of  the  texv  iniproxe  and  there  is  good  reason  (o  think 
stocks  to  finish  1013  with  a  net  gain  to  its  '  the  time  for  an  up-, urn  is  ai  liiind. 

credit  at  106  44,  or  less  than  5  points  from  - — . . 

the  high  point  of  last  year.  Twins  gives  LABOR  DISIM  TKS. 


■rv  clo.-c  to  rock  I'  scheme  for  e  huge  iiidiutrial  centre,  u'ld 
,  hat  the  loxv  iirice  i  ti'ia'R  ial  part  of  if  is  uoxx  being  ar- 
IX  under  the  high  I  '’'(I'ffE'i  ''i  Lomlou.  In  1!H2  Hu  rc  xxerc  ;557 
■ii'cs  .stiiixx'  a  slight  !  faetorics  doing  business  in  W  innipeg.  L.i-t 
The  fact  Ilia,  thei.'^ar  uumber  had  heen  ,  xtcmlcil  to  bi.i 
liHlc'  abox'c  1  he  M''!,!  many  others  arc  noxv  arraiiging  to 
-  a  di-^posit  iiin  to  I  come  in.  In  the  txvclvc  inoiiths  just  riosc'l 
,1  reason  (o  lliiiik  I  biiililings  xxerc  i  rccteil  in  Winnipeg  to  Hf' 
hiind.  I  'aliK'  of  II, 'Illy  $10,000,000.  The  western 

'  farmers  marketed  grain  to  the  value  of  over 
•I  T'FS  $100.0oo.(MMt.  xvliile  the  total  cereal  crop  for 


little  encouragement  to  the  speculator,  ex-;  The  Dominion  (lovcrnmeni  xxill  at  ,  his  '  (  aiiailian  "7'’*  "'H  reach  476.00n,oi(j  ,.i|.(.n]fj,ion 


Mast.  The  art'iiii's  of  the  bank  xvi  re  pre.ty 
XV, 'll  knoxvn  in  higlier  banking  eirelcs.  and 
bankers  xxerc  no,  alarm,  d  as  ,o  its  position. 
The  bulk  of  the  assets  of  the  bank  are  of  a 
-iibstantial  character. 

Bank’s  Nftt 4'iiilier  Staiuliiig. 

.\1  till)  end  of  Xoxeinbcr  ihe  staii  nii  u,  of 
I  ho  Hank  of  Vaueoiu  ,  r  to  the  Dominion 
( loviTumorb  xvas  as  folloxvs; 

I’aid  up  capital .  $  5I75(.'S'')N 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


The  Bank  OF  Ottawa 


ESTABLISHtU  1874. 


Paid  Up  Capital  and  Rest, 


$8,150,960 


cept  at  intervals,  when  revival  is  given  !  session  introduce  a  bill  for  i  .xleuding  the 
the  rumor  of  a  possible  increase  in  the  ,  scope  of  tlie  Leniieiix  .\e.t  m  all  classes  of 
dividend  rate.  Twins  is  far  from  a  spec-  industry.  Tho  Act  at  (ircsi  nt  applies  only 
tacular  market  actor,  but  it  is  xvell  regarded  to  certain  classes  of  indiisiries  xxlio'ic 
by  the  Investor.  The  final  statement  for  i  operaHon  is  deemed  f  sscnlial  to  pulilie 


biisliels,  greater  than  any  past  season. 

S4’ii’ii  -Miles  Per  Raj. 

The  total  hank  ekariiig  figures  for  the 
year  in  Winnipeg  reaelicd  over  a  billion  and 


Duo  I’rovincial  (.lovernmi  nt .  . 

Demand  deposits . 

Notice  deposits . 

Total  liabilities . 

Hold  and  Dominion  .Notes..  .  . 


1913  Issued  this  'week  shows  gross  passen-  i  convenience,  such  as  transportation,  coal  i  >*  liall.  »»  incr<‘aHc  ol  over  $9 1 .(JOO.OOO.  last  Df.pogjt.  for  note  eireulalion. .  . 
ger  earnings  of  $775,976  for  December,  an  mining,  power,  etc.  Il  prohibits  any  strike  1  “  'S  interesting  to  note  that  during  Votes  and  cheques  of  other 

increase  of  $60,360.  For  the  year  gross  '  or  lockout  until  a  board  of  arbitration  has  j  fbe  iiast  year  seven  niilcs  ot  no xx  track  ^  banks . 

amounted  to  $8,785,968,  an  increase  of  $672,-  passed  on  tbo  dispute,  but  the  liiidiiig  of  j  "cre  laid  every  day  during  the  i"m'“  ^  Du,.  from  lianks . 

163.  i  the  board  is  no'L  binding  on  'ihe  par'iic.-.  i  'uoiitlis  m  Hic  praino  province.  As  last  i  |j„f,  from  banks  outside  Canada 

1  year  saxv  tne  completion  ot  the  ('atiailiin  Sieiirities 

- - -  .  —  T-r-  T  Noi'Hiern  Kailw  ay  b-tx.-cen  Winnipeg  and  '(  ’,.,11  loans’ in  Canada! 


C.  MEREDITH  &  CO.,  LIMITED 


OOARD  OF  DIRECTORS  : 


C.  MEREDITH.  President. 
C  R.  HOSMER. 

D.  C.  MACAROW. 

A.  BAUMGARTEN. 

J.  J.  REED. 


C.  B.  GORDON.  Vice-Pres. 
WM.  McMASTER. 

H.  ROBERTSON. 
BARTLETT  McLENNAN. 


I  Torimlo.  so  this  ycai'  will  sec  the  eompl';-  Discounts 
tion  ol  Hie  (Irand  Trunk  Pacific  and  the  Can-  OxVrdue.  . 
adiaii  .Nurtliern  Railways  betxvecn  YVinnip  g  Rjink  pror 
and  the  I'acilic  coast.  Total  asse 

l.u't  year  Hic  Canadian  I'acili,'  RailM.iy 
compl'  ted  their  yards  in  .North  Transcone.  'I  he  pre 
a  fexv  inil'  s  from  Winnipeg  giving  W'iniii-  ''|  *  ancon 
peg  flic  txvo  large.-t  indiviilual  railxvay  yar,!-  '  name 
in  till’  xviirld.  N'exv  I’nion  Stock  yards  xxi  re  List  annua 
completed  near  Winnipeg  of  enormous  caca-  i  * 

city  and  at  a  coM  running  into  niillions.  !f,'-  * 

The  past  year  laxv  the  beginning  of  xvori  j  Mtfcliell,  ( 
in  Winnipeg  on  .Vhuiitoba’s  new  .$:;,,j(„,i.0iM,  1  5iiid 


i  5175). 'Sills  I 
55  7  55.1  .39 
73,919  ' 
(i(i.3.(i93 
799,9155  ' 
1.5579.S73  ! 
ISI-i.ttP.,  j 
557,1. 3.)  ! 

191,b'S9  ; 
39,7554  : 
‘39,133  i 
lOb.OOS  I 
333.9(19  i 
l,'S4s.7SS  I 
S7,4t4 
31.734  : 
<3.7355.71  4  1 


The  Bauk  issues 


Rank  promises .  31,734 

'I'otal  assets .  '*<3. ,  .355.7 1-4 

Tlic  present  general  niariagei' of  the  Rank 
of  Vaneouver  is  Air.  ("harh  .-  <5.  I’cnnoek. 
The  names  of  the  directors  as  given  in  tlic 
last  annual  report  were:  ,\lcs-rs.  |{.  ]’.  .Mc¬ 
Lennan.  vircsidcnt;  L.  W.  Shaiford,  lion. 
T.  W.  I’ali'i'sori.  J.  .\.  Ilarxi'x.  K.<’..  .1.  A.  i 
Mitchell,  (icorge  Rarbey.  .M .  R.  t'arliu,  A.  | 
Istcl  and  (  S.  Douglas.  Th,  bank  xvas  ; 


Letters  of  Credit,  Draffs,  etc. 

Negotiable  in  any  of  the  Commercial  Cities 
aud  Travellers’  resorts  throughout  the 
world. 


Montreal  Branch . FRANCIS  COLE,  Manager 

Fairmount  .\venue  Branch. . .  .A.  W.  LAING,  Manager 


Business  Founded  1793 


parliaUKent  biiildiiif^s  and  tho  new  $400,000  !  1010.  Nft  t  aruinf's  on  thr 


A.  H.  B.  MACKENZIE.  Manager. 

A.  P.  B.  WILLIAMS.  Secretary.  J.  M.  MACKIE.  Treasurer. 

High  Grade  Municipal  and  frdustrial  Bonds 

112  ST.  JAMES  ST.,  MONTREAL 

London  Office  46  Th.eadneedle  St.,  E.C. 


!  drill  hall  in  this  city.  The  nunibor  of  si'liO'jl 
'  teachers  was  iin  reasefl  to  527  and  tlie  .school 
j  attendance  xvas  increased  by  iS.uOO. 

BOMIMOA  OIL(l!!oWl~ro!>lP.\>V. 

^  .'Vt  the  annual  meeting  of  tlic  Doniiniuii 
I  Oilcloth  Company,  held  in  Montreal  on 


Thursday,  the  folloxving  directors  were  re-  cers:  — 
elected:  -J.  O.  Griiv,''l,  .Andrew  .\.  .Mian,  J.  D.  G.  Lorscli,  president:  S.  G.  Jackes, 
J.  .McGill,  Franiiic  Barsalou,  John  ISaill'c.  xice-president;  A.  J.  Pattison.  second  vice- 
i.  ...V r  .  .  .  president;  H.  B.  Smith,  secretary,  and  tlie 

A.  .1  ..ubsi  quent  meeting  of  the  board  ot  tallowing  board  of  directors;  F.  D.  X.  Pat- 
director;6  the  folloxving  oflicers  were  ele,  t-  terson.  Jos.  P.  Cannon.  S.  B.  Daxvson,  J.  M. 
ed: — President,  J.  O.  Gravel;  vice-preslden:,  Wallace  and  L.  J.  West.* 

Andrew  A.  Allan;  managing  director,  J.  -L  The  exchange  Is  in  a  prosperous  condi- 
Balllie;  secretary,  J.  J.  McGill;  treasurer,  tion,  with  a  membership  of  40,  and  a  casli 


average  paid-up  capital  for  the  year  ended 
November  39,  1912,  xvere  reported  at  1.97 
[ler  cent. 

TORONTO  STANDARD  EXCHANGE,  j 

Toronto, — The  members  of  the  Standard  i 
Stock  Exchange  elected  the  following  ofli-  j 


AMERICAN  BANK  NOTECOMPANY 

(liicoi'pul'alcd  by  .Vet  of  I'arliumciit  of  Canada, 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SIl.VltE  CKKTIFIC.XTES. 

dr.ai.'ts.  checks,  lettkhs  of  credit,  etc., 
for  B-VNKS.  CORPOR.VriO.NS  .\XD  tJOVERN- 
MENTS.  CONTR.VCTOHS  TO  THE  GOVERNMENT 
OF  C.W.VD.A  FOR  D4XMIN  ION  NOTES,  POST-VGE 
A.ND  REVENCE  ST.V.Ml’S. 

Head  Office  and  Works  .  Ottawa,  208-228  Wellington  St. 


TORONTO 

iO  Melinda  St. 


Branches: 

MONTREAL 

171  St.  Janies  St. 


WINNIPEG 

501  Main  St. 


J.  F.  Thompson, 


surplus  of  $16,760. 


w 
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THECANADIANBANKOFCOMMERCE  CANADIAN  BANKING  EXPERIENCED 

A  YEAR  OF  CONTRACTION  DURING 


PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000 


BOARD  OF  DIKE(  TOKS: 


Str  Edi 


id  V'alkrr.  C.V.O.,  LL.D.,  U.C.I,.. 
Pr^Midnit 


Ron*  Ct^nr|i4*  A. 

dohn  llowkin,  F««q.,  K.C*,,  LL.D. 
d.  W.  FIr^oIIc,  K«q.,  LL.D. 

A.  Kiniliiian.  Kwq. 

Sir  Lyman  Jonea 

Hon.  V,  KdHarda 


ALEXANDKR  eaird, 

Cirnrral  Maiiai^cr 


K.  R.  Wood,  K«q. 

Sir  John  ^1.  (■ih*<on, 

K.C.M.ft.,  K.r.,  LL.D. 
Kohorl  Smart,  Kaq. 

If.  P*.  lialt,  Kaq. 

II.  J.  P'lillor,  Kaq 
Airxniidor  Laird,  Kaq. 


Z.  A.  Laali,  F«»q.,^K.C.,  LL.D., 
Vicr-ProBiilcnt 

William  P’arwrll,  P'«q.,  D.C.L. 

Iiardnrr  Stevens,  K^q. 

liN'oriic  If.  FoMter,  Kptq.,  K.l'. 
I'hao,.  I'olhy,  P'*iq.,  ?M.A.,  Ph.D. 
A.  I'.  FI II mcrfolt,  KMq. 
li.  W.  Allan,  K<«q. 

P'.  K.  JoilOM,  P^H(|. 

JOHN  A1K1>, 

AaaiMtnnt  licnoral  Manni^rr 


Tlio  C'niin<Haii  Ittiiiii  of  f 'oinniorro  IijivIim^  Hriiiirlios  in  nil 
I  ho  imporlMiil  Iowiim  and  ritios  I  hroii^hoiit  C'aiiacla*  as 
woll  as  In  No^t'foiindland,  llio  l'nllt‘<l  Stalos,  F'nn^laiitl  aind 
Aloxico,  ofTors  iinsiirpassod  faitalilios  for  llu*  Iransaotion  of 
<'vory  dosoriplitni  of  hankinii  InisincvsH, 


1913  WHICH  WAS  GREATLY  NEEDED 

I  Lack  of  New  Capital  Issues  Was  Partly  Due  to  Reluctance  of  Stock- 
i  holders  and  Partly  Due  to  Fact  That  Bankers  Were  Anticipating 

!  a  Period  of  Quiet  Business— First  Reduction  in  Current  Loans 

That  Country  Has  Seen  Since  1908  Deposits  Were  Rather  Dis- 
1  appointing  Changes  in  the  Bank  Act  Were  Very  Moderate — 
Gold  Reserve  Working  Out  Well  for  Circulation  Purposes. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eolabtiehrd  in  t83A.  Incorporated  br  Royal  Cliarter  In  1840 

Paid-up  Capital  •  -  -  $4,866,666.66  Reserve  Fund,  -  -  -  $2,920,000.00 

Brad  OIRrr — r.  C'.RArECnrRrn  STREET.  LONDON 
HEAD  OFnCE  IN  CANADA  —  St.  J.mc.  Strert.  MONTREAL 
H.  B.  MACKEN/IC.  Genera  Manager. 

This  Bank  has  Branches  in  all  the  princ  pal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Aiirnts  for  the  Colonial  Rank,  West  Indies. 

Drafts,  Money  Crders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


(Ry  tDiir  Ovit  Raiikiiit;  Expert.)  1  >i 

J.ast  year  goos  into  ('aiiada's  rwords  as 
one  of  conlraclion.  I’or  the  lirst  tiitn^  siiiro 
j  Kills  tlio  lioiiK'  com iiicrcial  loans  and  dis- 
;  coiinls  of  tile  hanks  show  a  dccn  usc. 

;  'I'akintr  l  he  |)osition  as  a1  XommiiIxt  IStlth. 

]  Klld  lh((  current  loans  in  ('anada  plus 
inunii'ipal  loans  anioiintfd  to  .?SI)."),S.SS,SH2 
as  aprainst  .'<S,Sl..‘3;il,llM  shown  on  Doi-i'iii- 
liir  :{lst  KHl’.  Till'  dl'l•rt'as(■■  for  fh(>  ch'von 
,  months  thus  amounted  toahoiit  SI."), .'>(1(1, (1(1(1. 

;  'I’he  extent  of  the  re\er.^al  is  inori'  clearly 
j  shown  when  the  eonlraetion  iti  KIK3  is  set 
I  ji gainst  the  expansion  recorded  in  pri'ced- 
:  ing  years.  In  the  eh'veii  monihs  of  KIl'J 
lending  Xovemher  olMh  the  loan  expansion 
;  was  SSII'.I.MHI.Odll;  in  Kill  it  was  .Slhi.oOd.ddd; 
in  KUd,  .■sSt.ildd.dIKI;  and  in  Kidd,  STN.-add,- 
:  ddd. 

in  re\  iewing  Kill!  a  talde  was  given  show- 
i  ing  the  increase  of  eiirreiit  loans  and  dis- 
<M)liniS  reported  hy  each  one  of  the  more 
j  imi>orIant  hanks.  The  eomparalive  tnlde 
'of  loans  here  following  has  more  lhan 
ordinary  interesi  in  view  of  the  changes 
which  have  lakeii  place  in  husiness  eomli- 
tioiis.  In  order  to  make  a  fair  eomparison 
j  I  he  muni<-ipal  loans  and  t  he  ordinary  eurren, 
loans  anil  diseoiints  in  ('anada  as  at  Xov- 
emher  ddih,  Klli!.  have  heen  added  to¬ 
gether.  The  current  loans  and  discounts 
I  as  at  Deecmhi  r  Hist.  KIl'J  of  course  iu- 
j  eluded  municipal  loans: 

Ciirrenl  l.nniis  in  Caiiailii.  I 


s  was  in  sight;  and  tliey  were  reluctant 
to  expand  the  capital  account  under  tiu' 
eireumsiamms.  And  secondly  the  stock¬ 
holders  were  not  very  eager  to  have  new 
slock  allotted  to  them.  There  has  heen  a 
eoiisiderahle  volume  of  new  hank  slock 
created  in  1  lie  past  four  years;  and  no  douht 
a  iiiimher  of  stockholders  have  as  much  as  i 
they  want  to  carry  at  present.  It  is  to  he 
rememhered  that  many  holders  of  hank 
stock  are  also  holders  of  railway’  and  indus¬ 
trial  slocks;  and  they  have  heen  invited  to 
lake  up  eoiisiderahle  amounts  of  liiese  other 
stocks  as  wi'll  as  the  new  hank  issues.  In 
some  (-ases  the  rights  attaching  to  the 
other  issiie.s  ha\e  heen  much  more  \  aluahle 
tliaii  the  rights  allaeliing  to  the  hank  issues. 

1 11  \  iew  of  the  ai tractive  propositions  wliieh 
have  heen  suhmilted  to  investors  generHlly 
ill  the  past  six  months  or  so.  it  .would  seem 
(hat  a  chartered  hank  eontemplaiing  an 
i.-'-ue  of  new  stock  in  the  immediat<>  fiiilire 
would  ho  ohliged  to  make  the  terms  more 
:i(ir:ie|i\e  than  usual  in  ordiT  to  ensure 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 

The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED 

L.  FULLER 

BEAL  ESTATE  AND  INVESTMENT  AGENT, 

145  St.  James  Street,  Montreal. 


J 


TORONTO  STOCK  BROKERS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Memberd  Toronto  Stock  Eichange 

TORONTO 


OSLER,  HAMMOND  &  NANTON 

Stock  Brokers,  Financial  Agents,  Etc. 

WINNIPEG 


Increases  id'  .‘^.‘idO.dOO  or  more  in  paid-up 
apilal  and  rest  are  shown  in  the  iiex  tahle; 


liicn’astj 
Host  ‘ 
$2  L»(M).00()  j 
1.0(H). 000 
700.000 
TiOO.OOO  I 

<)2:»,ooo  I 

KHI.OOO  ! 

;o)o.ooo 
200. ouu 


Matilx. 
\(i\a  Si’ot 
( 'oniniiTcr 

staiulani . 
Ilorlu’ra^ra 
(Oiawa.  . 

I inpf'rial. .  , 
Kunif . 


raid  t'apita) 
SI, 200,000 

7(H).0O() 
100,000 
1.000.000 
100.000 
:{oo  (H)o 
000,00(1 


ffeail  Office  and 
0  ItranclioM  In 


JAMKS  M.\SON 
(■one ml  Mnna-^or 


TORONTO 

BRANCHES  &  CONNECTIONS  THROUGHOUT  CANAOA 

BRITISH  AND  FOREIGN  CORRESPONDENTS  IN 
ALL  THE  PRINCIPAL  CITIES  OF  THE  WORLD 

SIX  OFFICE  S  IN  MO^  TRFAL 

Main  Office.  TRANSPORTATION  BVIIiDlNa,  ST.  JAMES  STREET. 
Bonaventure  Branch,  523  ST.  JAMES  STREET. 

Bochela^a  Branch,  COR.  CUVILZiIER  and  ONTARIO  STREETS. 
Monnt  Royal  Branch,  COB.  MOUNT  BOYAIi  and  FAFINEAU  AVENUE 
Fapineau  Branch,  FAFINEAU  SQ.  St.  Bcnls  Branch.  478  St.  DENIS  ST. 


Hank ; 
Montrt'al 

(JiH'hta*.  .  . 

[  Srotia 

I  Hritish  .... 

I  Toronto ...  . 
!  Mnison.s  ... 

I  Nationalc. .  . 
Mt*r(’hant?i. . 
I’rovinciali' . 

Union . 

i  t  'oininiTn'  . 

Ko.\al  . 

I  Dominion. .  . 

Ilatnilton. .  . 

I  Standard .  . 

,  no(’Iu'la^?a . 

( )itawa  .  .  . 

'  Imporial  . 

Mrtrnpoliian 
I  Honn- 
\or.  ("rown. 
strrlini: .  . 

:  A'anrom  it  . . . 
\Vt  \  burn  .  . . 


liKTt’aso  Kir 

Dit.  ;u.  UH2  Nt»\.  ;{«).  Dicnasi' 
.$ios.sp.).72()  I  i7.7;ii .;<:u  Ik.pi  i .(*i  i 

I2.7ir.i;;i2  1 1 .;iii).;l')S  i.i:i7.271 

11, 2 IS. 220  nn7.ni7  2,221 . 17s 

;{;i.27(i.02i)  2s.7.")0,:i:il  i.."»2.7.(*sn 

4-1. 4  in.nsG  4;i.(in.'i..%s|  7o  l.  402 

.•U.(»‘i(i.i2:i  ;io..7.77  los  i.i:is.n(i.7 

lo.40!».,72S  1,7. 1'.)2  lol 

5  2 . 2  7  ;L  ,"i  t  i  S  5 1 . 7  7  7 , 1 )  .7  4 

7. 1  111, Oil  7.;i02.21‘) 

4:Lt*  i;L(i  i;i  4(»  70s  oos 

I71.:is7.so2  i:i(i.;uo.(*07 

tu.sss.soi  .Mi. 711.071 

it>.:i;i:L7o:i  72.0(1  l.i  Oi 

;u .  40;{.77o  2S.7S2.S70 

2o.(ii;L:i2(;  ;;i  .  1  1.  i7;i 

22.20( 


217.07 
107.(1 1  1 
t2IO,207 


;M.;i7(i, 


I0.S07.72I 
S. 20:1.0 10 
0..7(iO.2;’>O 
17.  172.120 
2..2:J0.S10 
1 .00;{.(i(>l 


717.70:i  (iSO.272 

472  lOS  t2.O07.4l7 
717,071  +;{,OI2,227 


!  'riir  itif-ri  iiso  of  oapilal  niuf  rrst  sliowri  l>y 
I  ho  Nova  S(M>iia  was  oliiidly  Tor  ili<*  (Hirposo 
at'Qiiirioy:  \[o)  I5aiik  of  Now  Hriiiiswifk;  and 
in  (lit'  ^anir  way  (lio  of  tin*  Home 

Dunk's  jnnd-op  (oipilal  was  incidental  to 
ilic  acquisition  t)f  La  Hamiue  Init'riiationuk*. 
'I'ht'  increases  sliow'ii  f»y  iliese  two  banks  do 
not  jiit'reforo  nqiresout  additions  to  the 
bankini^  capital  of  tlio  ouiiuiry,  excef>t  ;o  a 
small  extent.  The  li.st  of  iucn'ases  is  ap¬ 
preciably  sinalU  r  than  last  years;  and  jndij- 
iiiLT  from  ftresen'i  conditions  om^  mifjht  ex- 
peri  ibat  1914  also  will  show  a  comyiara- 
a\(  iy  small  li.sl  of  increast'S.  - 

Note  C'lmilatifiii. 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,  Ont. 

Cable  Addr^MN,  IvVAII.AM  Irlrplionr,  ADKLAIDF  .737 


TORONTO  REAL  ESTATE 

INVESTMENTS 

TORONTO. 


J.  M.  WILSON  &  CO., 

18  Street  W 


f  arreiqwndenre  Invited. 


.S.07S.702  001 .  Ki? 

l2.HS(i..710  2  .70.7.011 

7. 70S. 107  +7:17. (o? 


THE  DOMINION  BANK 

blU  liU.MU.NU  B.  UsiLbU  .M.I’..  PKESIDEN  T,  W.  D.  MATniEWS.  VICE-PUEMIDE.NT. 

C.  A.  ISOGIvKT,  (■(‘iieriil  M»iia;;Ecr. 


Collections,  All  Over  The  World 


m:l  U)J 


si.nis 


4L  VICTORIA  STREET. 


COBALT  SHIPMENTS 


,  .  .  11  '  far  ill  exeess  of  that  reported  h\  auv  other  ‘ 

Whether  .vour  hii.^me^s  is  ronfineK  to  (  anada — or  .ymi  ship  goods  to  all  parts  .  hank.  TIh'  Union  was  next  io  the  Com-  !» 
of  the  world — you  will  ajtpreeiate  the  faeilities  of  the  Dominion  Bank  in  making 
collections. 

The  Branch  in  London,  Kngland,  is  in  immediate  touch  with  the  European 
financial  centrc.s — while  eorre.spondents  throughout  the  world* e.xpedite  all  trans¬ 
actions. 

The  Dominion  Bank  htis  branches  in  all  sections  of  Canada.  Manufacturers, 

Wholesalers  and  Shipiiers  are  reciuested  to  write  the  Head  Office  for  a  complete 
list  of  Branches  and  corresjioiulents. 


Throughout  the  eleven  inoiulis  to  X'ov- 
emhi  r  ;i(llh  I  he  hank  note  eireulalion  in 
Kddand  aliove.  iho  eorre.s|)(jnding  months  of 
KdJ:  lint,  the  margin  has  been  narrower 
(him  in  the  preceding  year.  tn  KJl'J  the 
eirenlation  ranged  from  (o  l(>  per  cent,  i 
iilio\('  Kill;  lull  in  KIK5  the  increases  ranged 
from  :!  to  it  per  eeiU.  The  past  .year  has 
heen  not( worlhy  for  i.he  inauguration  of  the 
('eiiUTil  (!old  deserves,  as  provided  li.v  tho 
Kank  .tel  of  KM;{.  Under  the  new  acd  each 
hank  is  allowed  to  circulate  its  notes  free 
of  lax  up  io  the  amount  of  paid-up  capital 
plus  iIk'  deposit  ill  central  gold  reserves. 

.\ls()  during  the  six  iiionths  .Si’piember  to 

tehiuarj  inclusi\<'  ir  may  issue  in  e.XiU'SS  j  ,j,,.  thc.v  Ikivc  sent  aliroad.  that  is  the  (Ir.-t  in 
.  . . . .  ot  these  limits.  the  excivss  bung  liinited  thi' form  of 'ore  for  tin  y  have  alway.s  sliipiied  tin  ir 

report  loan  expansion  -  die  Hank  Of  Mont- 1  t'l Jier  cent,  of  paid  up  eaiulal  plus  rest  }’'i.  Ji? 

real.  Dominion,  Imiierial.  Union  and  f  'l'l  being  siibject  to  ta.x  at  per  cent,  j  ‘^1"^  production  for" itn-  year' and  al-o  for 
Ottawa,  eontribuling  the  important  in- I  D'*'  banks  bad  extensive  recourse  to  the  ]  ilie  month  of  Occemher  was  slightly  higher  than 
'  creases.  In  KIl'J  ihe  Uommerce  had  a  Ifian  '  im(W  ))rivilego  ol  issue.  At  tho  end  of  No\- 
'  expansion  of  SJ4.!»U).-f;5U  w  liieli  ligure  was  |  ember  wliea  ilm  bank  note  circulation  was 

at  the  high  )ioiiu  for  lOld  (so  far  as  inonlh- 
are  eoneeriicd)  twelve  Itanks  hud  de- 


SELECTID  REAL  ESTATE  INVESTMENTS 

PHIPPS-NEFF  Ltd., Toronto,  Can. 


Telephone  Main  IS, 


.$ssi,:j;{i,!)si  sii.v.sss.sai;  .fi.i'm.ga.'. 

jgii.n.'i.i.osii 

1  IniTca.sc 

t  Current  loans  of  llanl,  of  .\o\a  Seolia  as  at 
Deeenilier  HI.  lUlg.  inelnde  the  loans  of  Hank  of 
New  Hninswick  altsorlicd  in  I'cliriiiiry  H)i:i  j 

Current  loans  of  Koine  Hank  of  Canada  as  at 
Deeeinhi'r  ;il,  llllg  inelnde  loans  of  Hamine  Inter-  , 
nationale.  1 

Sixtet'ii  banks  show  contraction  of  loans 
in  Klld — the  ileereiises  ranging  from  tS.SI.- 
048  in  case  of  the  Weyburn  up  to  88,077,107 
in  case  of  the  t’omnieret*.  Only  eight  bank 


FRENCH  LOANS. 


(Cobalt  Niiiiiiet)  j 

The  movement  in  the  din'Ction  i>r  wider  markets  ■ 
for  the  ores  from  Cobalt  is  apiiarently  hat  ing  some  j 
effoel.  In  tho  past  week  Itolh  the  Dominion  Kc-  j 
ductlon  comiiany  and  tho  Crown  Ueserve  shipped  , 
to  llainlnirg.  Tho  Crown  Heserve  ear  wtis  of  1 
thoir  highest  grade  and  is  part  of  a  eontraet.  liut  | 
I  Iho  ore  from  Ihe  nolhlnioii  Hediiclion  eomi . 


It  ran 


elose  (o  iio.ooo  ozs 


merce  with  .'J7,J4(j,7(il .  With  reference  to 
the  movement  of  loans  il  is  necessary  to 
remeniher  several  particular  eirettmslatiees. 
One  is  that  III  th((  end  of  October  the  Coin- 
meree  loans  were  in  excess  of  the  amount 
shown  on  December  111,  K)1J;  but  in  X'oveiti- 
ber  a  reduction  of  8Jl,ll()n.(H)(l  occiirnuj. 
The  gent'ral  belief  is  thal  this  reiiresenii'd 
liquidation  of  special  loans.  Also  it  is  1h 


posi(S  in  the  central  reserves  aggregating 
•88, 1(H), KUO.  These  deposits  eimsisied  of 
Dominion  notes,  $7,100,000  and  gold  coin, 
.$1,000,000.  The  IJ  banks  making  these 
deposits  had  exeess  eirenlation  at  (he  end 
of  Xovemher,  .$."),.o7(),840.  of  which  .So.'i.'td,- 
0114  was  covered  b.v  the  deposits  in  tu'Ulrtil 
r 'serves  and  .SJ'J.'JOO  was  subject  to  tax. 
,Vlso  seven  olher  batiks  having  tut  deposits 


MONTREAL  TRUST. 


ST.  LAWRENCE  &  CHICAGO. 


Issue  of  $500,000  Stock  M'ill  itrliia  the 
Outstoiuliiti^  (’uphill  to  the  Au- 
t  liorizeil  ( 'aph  ti  lizii  t  ion . 

At  tlio  annual  general  meeting  of  the 
eliareholders  of  the  Montreal  'rriist  Com¬ 
pany,  on  Tuesday,  it  was  decided  to  issue 
6.000  sliares  of  the  eomiiany's  stock.  .\s 
this  stock  has  a  ])ar  value  of  .$100  tin*  new 
stock  issue  will  bring  the  cuiiiial  oulslnnd- 
ing  to  llie  total  amount  authorized.  $1,000.- 
(KMJ.  Up  to  the  present  $.’)00,000  has  been 
subscribed  and  luiid  up.  The  eomi>any 
had  a  rest  at  Xovemher  30,  KK'J,  of  $300,- 
000. 

The  Hoard  of  Diretdors  were  re-elected 
us  follows:-- II.  S.  Holt,  Hobert  .Kndier,  Sir 
\X.  Al.  Ailkeii,  M.I’.,  .1.  !•:.  Aldred,  A.  -J. 

Brown,  K.C..  Fayette  Brown,  (leorge  Ca- 
verhill,  lion.  X.  Curry.  Hon.  H.  Daudurand, 

(i.  K.  Drummond.  T.  .1.  Drummond.  Win. 

Molson  Alaepher.son.  C.  H.  Xeill.  H.  Piilon,  Written  ofT. 
K.  L.  Pease,  .James  Kodmond,  F.  W.  Boss,  '  Dividends. 
Hon,  W.  B.  Ross,  F.  I’.  .Jones  and  A.  Haig 
Sims.  At  a  meeting  of  the  directors  held 
subsequent  to  the  annual  meeting  Mr.  Holt 
was  re-elected  jiresiilent  and  Air.  Archer 
vice-president.  V.  J.  Hughes  is  manager 
of  the  company. 


j  Despite  loss  of  tho  steamer  .lames  Car- 
rut  hers.  till'  St.  l.awTiMieo  and  Chicago 
I  Steam  Xavigiitioii  Company's  lOU}  lin- 
I  ancial  report  eotnpares  favorably  with  iis 
j  preileeessors.  The  coni  puny  eolleeted  .$27J. 

;  704  front  the  underwriters  on  tin 
'  Carriithers,  and  provided  for  the  full  bal- 
.  anee  of  the  cost  otit  of  the  insuranee  fund, 

‘  with  a  balance  of  .$(11,000  being  left  at  the 
insuranee  account. 

I  The  dirt'ctors  protnisi'  th('  new  side  tank 
;  steamer  to  taki'  the  place  of  the  .lames  Car- 
;  ruthers  for  delivery  next  antninn.  Xew 
I  stock  to  the  par  value  of  .$140,000  issued  to 
j  pay  for  the  new  steii liter  was  issued  last 
:  week. 

I  The  following  statennmf  eoinpares  the 
j  prineiital  items  of  the  aeeounts  for  the  past 
three  years; — 


fact  that  up  to  the  end  of  October  the  grand  in  Jl>i'  ceiural  reserves  reported  nolo  issues 
total  loans  of  all  lianks  was  in  exeess  of  the  exeess  of  capital  its  at  Xovemher  30th, 
amount,  shown  in  the  corresponding  iiiontiis  '  ^13>'’''>3)00 — these  being  of  course  subject 
of  lOl'J.  .  io  iax.  Taking  llni  bank  note  issues  when 

•Another  jHiint  is  that  the  except  ioniilly  *  nJ  Jt'o  maximum  in  Xoveinber  the  excess 
rapid  movement  of  the  KIKJ  croj)  to  market  issues  would  be  perhaps  covered  hy  gold 
resulted  in  an  extensive  clearing  away  of  ,  *n  centrid  reserves  to  the  extent  of  (K)  per 


debt  in  tlie  Western  provinces.  However, 
apart  from  thi'se  special  ninltcrs  there  has 
been  general  act  ion  on  the  part  of  the  banks 
to  ki'i'p  the  credits  of  their  etistoniers  within 
bounds.  I  n  some  eases  the  banking  policy  lias 
been  to  force  eontraetion  of  loans.  .Aiid  it 
.lames  j  jj,  (luite  possibh'  that  the  banks  showing  in¬ 
crease  of  loans  in  H)I3  as  at  Xoveinber  30th 
are  in  that  ixisition  hecause  of  heavy  loans 
to  the  grain  buying  interests. 


Tho  Dopo.sits. 

if  the  deposit > 


Alanagement. 


CarriisI  forward 
Steamship  earn. 
Insuranee  fund . 
Bank  balanct'.  . 
Capital  stock.  . 


101  1 

1912 

1913 

.$14, -233 

$1.5,44.5 

$19,3.57 

3.5.0(M) 

r.r’ 

.) 

■8'  0 

8'(, 

43.000 

0S,.S0() 

08,800 

141,470 

1.58,0  4;5 

2'22,1.50 

02.210 

134,031 

150,101 

.53.,S02 

109,290 

01,09('. 

37, .5.84 

43,-278 

31.5,93.5 

800,000 

800,000 

900,875 

.HI' 

€.> 

I' 

■ 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

The  .sole  liead  of  a  family,  or  any  mate 
over  IS  yesirs  i^.d.  may  tiome.stead  a 
fluarter-sectlon  of  available  Dominion  land 
fh  Manitoba  Saskatchewan  or  Alberta. 
O'he  applicant  must  appear  in  person  at 
the  Dominion  Lands  Agency  or  Sub- 
Agency  for  the  District.  Entry  by  pro.xy 
may  be  made  at  the  office  of  any  Local 
Agent  of  Dominion  Lands  (not  sub-ageni) 
en  certain  conditions. 

Duties — Si.x  months  residence  upon  an  i 
eultivatlon  of  the  land  in  each  of  three 
years.  A  liomesteader  may  live  wl:h:n 
nine  miles  of  his  homestead  on  a  farm  of 
at  least  SO  acres,  on  certain  conditions 
A  habitable  .house  is  required  in  every 
case,  except  when  residence  is  performed 
in  the  vicinity. 

In  certain  districts  a  homesteader  In 
good  standing  may  pre-empt  a  quarter- 
section  alongside  his  homestead.  Price 
S3  per  acre.  Duties — Six  months  resi¬ 
dence  In  each  of  six  years  from  date  of 
homestead  entry  (including  the  time  re¬ 
quired  to  earn  homestead  patent)  and  jO 
acres  extra  cultivation.  The  area  of  cui- 
tivation  is  subject  to  reduction  in  case  of 
rough,  scrubby  or  stony  land  after  report 
by  Homestead  Inspector  on  appilcatio.a 
lor  patent.' 

A  homesteader  who  has  exhau.sied  h.s 
homestead  right  and  car.not  obtain  a  pre¬ 
emption  may  take  a  purchased  homestead 
In  certa.D  districts.  Pi  ice,  per  acre. 
Duties  Must  reside  six  months  in  each  of 
three  years,  cultivate  50  acres  and  erect 
a  house  worth  $300. 

W.  W.  CORY, 

•  Deputy  of  .the  Minister  of  the  Interior. 
N.B. — Unauthorieed  publication  ot  th  .i 
•4vcrtisetue]lt  wUl  not  be  paid  lor.— 370S5. 

P. 


DEBENTURES 

FOR  SALE 


We  arc  n  a  position  to  ploce  a 
large  amount  of  money  on  im¬ 
proved  Farms  and  Modern  City 
Property  in  Saskatchewan.  We 
are  represented  by  over  three 
hundred  Agents  and  can  guarantee 
all  loans  made. 

Write  for  full  particulars. 


The  Saskatchewan  Mortgage 
Corporation, 

DARKE  BLOCK,  •  REGINA,  Sask. 


Capital  Paid  Up  and  Reserve,  $600,000 


The  coiirsi'  (if  flic  deposits  lias  been 
rather  disupiioliiting  in  1013.  In  th 
eleven  inonths  of  lOKJ  (to  Xoveinber  30lli) 
deposits  inereaseil  $02,000,000  -practically 
the  whole  of  the  gain  took  placo  in  the  lirs, 
half  year.  l•’ronl  .lune  30th  to  Deeeiiiber 
31si,  1  he  increase  of  deposits  was  SI.'). 000, 0(10. 
In  1013  the  total  deposit.s  have  heen 

running  under  the  ainonnl  as  at  . . . 

31st  1012.  .Vt  the  end  of  April  they  rose  a 
little  higher  than  at  the  end  of  1012  httt  in 
Alay,  .lime,  .Inly,  .August  and  Septeniher 


(•('lit.  and  subject  to  tax  to  the  extent  of  40 
I  per  eelU. 

(■old  Alovomont. 

One  of  the  reiiiarkablo  developments  of 
lOK)  was  seen  in  Xovemher  when  some 
$14,000,000  gold  was  imported,  principally 
from  Xew  York.  It  is  understood  that 
various  factors  worked  in  conjunction  to 
'  bring  about  the  inlltix.  The  heavy  move- 
'  meiit  of  grain  for  export  found  reflection  in 
j  an  tthnormiil  rush  of  graiti  hills  to  the  Xew 
!  A’ork  market ;  proceeds  of  Uauadian  security 
issues  were  Jieing  transferred  from  London 
I  to  Xew  A’ork  :jt  he  issues  of  tho  banks  against 
I  deposits  lit  eentral  gold  reserves  was  an¬ 
other  factor  tending  to  draw  gold  from 
Xew  A'ork;  and.  according  to  .Vmeriean  anti 
I  Kuropeait  crities.  our  banks  were  window- 
dressiiti;  for  tln^  Xoveinber  annual  reports. 

'  Perhaps  another  factor  could  b<>  added  to 
I  this  list.  There  had  been  some  idle  talk 
I  about  one  of  the  great  banks;  and  tho  bank's 
!  retort  or  reply  was  to  bring  in  several 
millions  of  gold  and  show  cash  on  hand  at 


first  antici|)ated. 
for  Di'ccmbcr. 

Tho  Cobalt  Towiisitc  was  .again  tho  hlgln  si  ship¬ 
per.  Tho  Heaver  and  the  i’enn-Canailiaii  wore  also 
on  tho  list  witli  oro  and  eoncentrates. 

Thoro  wore  Ixit  two  cars  of  low  grade  ore  out  of 
twelve  shipped.  One  of  these  was  from  the  La 
Hose,  that  property  shipping  low  grade  onl>  tliis 

W(M>k. 

Oro  shipments  from  tho  Colialt  camp  for  the  week 
ending  .Jan.  !•  wore 


MrKinloy-Darragh . 

Hudson  Bay . 

IVnn-Can . 

Trethowoy . 

Townsito . 

Heaver . 

Coniagas . 

I.a  Hose  . 

Dom.  Bed . 

Cr.  Kosorve . 


High  Low 
77,<il)0  .... 

•Sti.C.IO  .... 

.'>;l7!)0 

.'itI.ISO  43>,11() 
I.ts,370  ... 


Lbs. 
77, (too 
.Sfi.filO 

.').■{. 7yo 
<(•-*. .T.iO 
i;iS,:f7o 
ft:i,.S7o 
■t.t.L'.'.O 

so.  000 

7S,S.''>0 

01.170 


.V.aO.OSO  l.'J.tlO  7KI.100 
!  week  ('nding  .Ian  O  were: 
Hars  Ozs.  Value. 

.10!)  IPO. 101.71  »1 13’. 002.00 


they  were  consistently  below  tin'  year-end  )  tli(’  month  end  greater  in  amount  than  any 
ligures.  In  Ocloher  1  here  was  a  rise,  owing  - 

to  crops  moving  and  to  tho  C.K.K.  stock 


W.  J.  McCOY  &  CO. 

.'Auditors  and  Assignees. 

615-616  C.P.R.  Bldg.  Tcrcnto 


In  Ocloher  there  was  a  rise 
moving  and  to  the  C.K.K 
payments;  and  the  Xovemher  deposits  were 
slightly  higlier  again  than  the  October 
figures.  However,  at  the  end  of  Xovemher 
tho  total  was  only  $8,800,000  greater  than 
on  December  31st,  1012.  .\s  the  deposits 

elsewhere  than  Canada  were  $20,000,000 
greater  than  on  December  31st,  if  will  bo 
seen  that  Ihe  homo  or  domestie  deposits 
were  $12,000,000  less  than  at  the  end  of 
KH2.  These  deposits  elsewhere  reftresent 
temiiorary  halanees;  and  it  is  (iiiiic  likely 
that  they  have  been  lieavily  rcduceil  in 
January  this  year. 

In  the  following  table  arc  the  banks  re¬ 
porting  changes  of  $1,000,000  or  imife  in 
do))osits  payahle  on  demand  or  after  notice 
in  Cauadii. 

tnerea-e  liicicasu 
or  Decrea.so  or  Decrease 
Demand  Dt  p.  Notice  Dep. 
in  (  anada.  in  Canada 


Hank: 

(a)  Montreal . 

(h)  Nova  Scotia. .  . 

(c)  Hritish . 

Toronto . 

Merchants. ... 
I'nlon . 

(d)  Commerce. .  . . 

(c)  Koyal . 

(f)  Dominion .... 

Standard . 

Ottawa . 

Imperial . 

Metropolitan. 


(,’anadiau  bank  had  ever  shown  before. 

The  New  Bunk  Ac(. 

Xo  review  of  Canadian  banking  in  1913 
woultl  be  altogether  complete  without  a 
reference  to  the  circumstances  under  which 
tho  new  Bank  Act  was  passed.  When  the 
3Vct  fame  up  for  renewal  there  were  a  num¬ 
ber  of  radical  amendments  pressed.  It  was 
found  advisable  to  call  representative 
bankers  and  represeui all ves  of  the"  people” 
to  give  evidence  before  the  Banking  and 
Commerce  Commitfeo  of  tho  House  of 
Commons.  In  the  course  of  these  hearings 
it  was  miido  quite  clear  that  radical  changes 
ill  the  Canadian  system  were  not  to  be 
desired.  In  the  end  Parliament  renewed 
the  bank  charters  vvitliout  making  funda¬ 
mental  or  revolutionary  changes. 


ANGLO-CANADIAN  BROKERAGE 

The  .'Anglo-Canadian  Brokerage  and  In- 
— S'j  Yoo.ooo  |  vestment  Company  Ltd.  has  been  registered 
-r  ‘’'7(MMM)(i  .  ‘  iillaooll '  England.  Tins  company  has  a  capital 


."•ontipi) 

—  1,700.(11)1)  • 

(  L.^eo.noo  -) 

—  .sno.ooo 

-  2.700,0(10  - 

-  1.000,(100  — 

i  .'i,;too.o(H)  — 
■)-  1,100,000  (- 
I-  a.  100.000 
2.000.000 

OK  I  side 


i.soo.ooo  !  of  £10, 0.50,  in  10,000  ordinary  shares  of  £1 
200,(100  ;  each  and  1,000  deferred  shares  of  Is.  each. 

ccts  arc  to  appoint  a  firm  or  firms 
of  estate  agents  in  Canada  to  act  for  the 
company  in  the  purchase  of  agreements  for 
sale,  invest m<‘nt  <)f  money  on  mortgage, 
etc.,  csitecially  with  regard  to  projicrty  in 
and  near  Winnipeg  and  elsewhere  in  Alani- 
toba.  The  minimmii  cash  siibst-ription  as 
fixed  by  the  afiiclcs  is  one  share,  hut  the 


2.:ioo,ooo  I  q-.u„  ol,; 
i.ooo.ooo  '  ^ ■' 

ti.'JOO.OIH) 

200.000 
7011.000 
1  .lOP.OUO 


Hiillion  shipments  fiir  th 
Ni|)issinR.  . 

I-'EIIKB.VI.  CIIAIM'KUS. 

The  following  .arc  the  new  incorporations  announc¬ 
ed  in  the  Canada  (lazette: — 

United  Ciiiar  Stores.  Limited.  Vancouver;  caiiilal. 
*20.000:  directors,  .1.  Mcl.aelilan.  nicrcliant.  .\.  H. 
Triimpler.  elerk,  Vanrouver. 

Port  Artliur  and  Port  William  .MorluaRe  Co.. 
Ltd.,  capital,  SI, 000,000:  directors.  VV.  P.  LatiK- 
wortliy,  K.C..  .I.C.  MeComlier,  barrister.  Port 
.Arthur,  Dnt 

KacetteCittarCo..  Ltd.,  Howdon,  (^uetiec:  capital. 
*2.').000:  directors,  V.  Kacette,  ci«ar  manufacturer 
D.  P  Heaiime.  mercliant.  Kawdon.  QucIh'C. 

Tho  Cosmos  Importim;  Co..  Ltd..  Montreal: 
capital.  S'lO.OOO;  directors.  A.  Path,  manager,  .1.  K 
Latx'llc.  advocate.  .Montreal. 

•Adittsters  Ac  Aiiiiraiscrs,  I.td.,  Montreal:  capital 

S.'iO.oitO;  directors,  .A.  11.  DulT,  K  C . 

accounted. 

Diineati's  Ltd..  VVliolesale  and  Ketail  Merclianis 
Sherlirooke:  ca|)ilal.  S.VI.OOO:  direeiors.  A.  Duncan, 
ntanaper,  Huston.  W.  Duncan,  ('l('(■t^i(•iall,  Montreal. 

.A.  H.  See  Klcctric  Klevalor  Company  of  Canada 
I.td.,  Montreal;  eapilal,  SIOO.OOO:  direeiors.  1., 
jjavid.  advocate.  11.  L.  Hulteris,  aeeounlant, 
Montreal. 

Dodd-Simpson  Pri’ss,  I.td.,  Montreal:  capital 
Sl.'iO.OOO:  directors,  D.  P.  Dilmor,  advocate,  11. VV. 
Jackson,  elerk.  .Montreal. 

The  Hilton  Elts-tric  Company.  Ltd..  Motilroal 


(irronsiliM'IdK  &  (’o.  Bcliovp  Siii'cr.ss  of 
French  Nntioiiiil  l.onii  AVill  Pave 
AVay  to  Financial  Kci^cncralion. 

(Grccnsliichls  A:  Co.) 

Oiifsifb’  of  the  indiis'cl  effect  of  optimism 
anti  general  elieerfiib'css  wliicli  Tli<'  turning 
of  a  new  haf  brings,  the  eomiiig  of  Kill 
carries  vitit  it  no  fntKliiinenial  eliangc  ti) 
t  he  eondiiions  whieft  delcrtnine  tlie  business 
siluatioti.  A  shrewd  observer  of  world 
condtLions  has  s  lid  that  1914  imist  be  a  year 
of  self-denial.  If  the  fina neial  eommunit y 
starts  lh(>  year  with  That  feeling  it  may  tiiid 
itself  ending  it  vviihonl  so  intieh  diniial  after 
all.  Once  that  eertaiii  European  matters 
outstanding  are  settled,  (lie  way  will  be 
qnit(‘  clear,  so  far  as  we  can  sec,  for  a  rc- 
snmption  of  unchecked  progress  in  Canada. 
■And  when  the  recovery  commences  it  will 
be  the  solid  recovery  of  constructive  building 
on  the  firm  foundation  cleared  by  the  liquid¬ 
ation  of  the  past  year. 

The  first  thing  necessary  to  recovery  is 
the  coiistimniation  of  the  vast  financi.-il 
operations  in  Eranee.  It  is  necessary  that 
the  na'iional  loans  be  iloated  lx  fore  tbe 
various  Jlalkan  hmns  bav<’  acee;  s  Io  the 
mari.ei.  Unforl  iitiatcly  tbe  state  hiaii- 
were  allowed  to  bceonie  the  objeci  of  politi'-ai 
acliviiy  wbieli  resulted  in  llie  del'eal  of  the 
existing  tninistrv  in  I'ranee.  The  (lefeiii 
was  ostensibly  on  tbe  proposal  tlial  the  tn  w 
lionds  slioiild  be  exeiniit  from  taxation,  the 
usual  eiisiom.  The  rostih  has  been  to  post¬ 
pone  th.e  issue.  Thi  in  turn  po,  1  ixun  s  1 1n' 
Balkan  issues  indelitdtel.v  and  doe:-,  a  similar 
service  lo  any  general  recovery  ani-uig  the 
money  marliets  at  large.  However,  the 
necessity  for  the  loan,  and  for  the  oilier 
loans  tliat  await  it.  is  so  ijnptrativc  Hint  the 
posiixinemem  cannot  be  for  long.  In  the 
meantime  it  may  serve  as  an  example  of 
the  high  cost  of  politics.  Aialtcrs  of  vital 
onomic  iinjiortance  are  juggled  in  the 


ctropol _ 

(a)  liank  of  Moiitroal  deposit: 
incri'a.scd  *13.600.000. 

(I))  Nova  Scotia  deposits  otttsidi 
creased  .'S2.soo,otKt  N()va  Scotia  and  Nev(  Hruns- i  prospect  ns  says  directors  will  not  allot  on 
w !; h  ^-olia  (letmii^^^^^  lof:!.' i  aitpHcation  for  less  t  han  1 .000  shares.  The 

((•)  Hritish  deposit.s  outside  Canada  derrea-sed  i  fii'st  directors  are;--- Lieut. -Colonel  C.  A, 


iiada 
Canada  do 


SOOO.OIH). 

(d)  Commereo  deposits  outside  Canada  increased 
»S. 700.0(H). 

(e)  Koyal  deposits  outside  Canada  increased 
*000.000. 

(f)  Dominion  deposits  outside  Canada  increased 
*800.000. 

Iksuos  of  New  Stock. 

Tho  past  year  was  not  favorahle  for  call¬ 
ing  up  fresh  capital  from  the  stockholders. 
First  of  all  the  liankers  generally  recognized 
that  the  era  of  great  oonstructive  activity 
was  drawing  to  a  close;  they  understood 
that  a  period  of  rest  and  comparative  (luiet- 
? 


Cresswell.  I.A..  K.  ('.  Xeil,  C.  A.  F.  Cress- 
well  (managing  director),  and  R.  Alacdou- 
ald  (supe'rintendenx). 


WINMl*E(i  STOCK  EX(’IIANGE. 

The  following  transactions  took  place  on 
•he  Winnipeg  Stock  Exchange  last  w’eek; — 
.50  shares  of  Union  Bank  at  138  and  6  at 
140;  45  shares  Xorthern  Trust  at  130  and 
40  Great  West  Permanent  at  127 H;  20 
Northern  Alortgage  (40  per.  cent,  paid)  at 
102 'jj;  2  Northern  Crown  at  87)^  andf3  at 
87%.  ' 


capital.  S.VO.OtK):  directors,  VV  K.  Hiltuii.  salesman, 
(i.  .A.  Curtis,  eleetrieiaii.  Montreal. 

The  .Anti-frie  Heel  Company.  I.td.,  Montri’a  : 
eapilal  *)(M)0,000;  directors,  J.  Mareiiand  journal¬ 
ist.  H.  Mlgnot.  jtentleman.  Montreal. 

Modern  Foundry  and  .soil  Pipe  (’o..  Ltd..  Cap  do 
la  Madeleine.  (Jue.,  capital  #250.000;  directors, 
E.  J.  Waterson.  advocate,  J.  L.  Muir,  secretary, 
Montreal. 

QUEBEC  CUAUTEKS. 

Tlte  following  are  the  new  incorporations  announc 
ed  in  the  Quebec  Gazette: 

Fauteux  Limitee,  Keal  Estate  .Agents.  Montreal; 
capital,  *09,900:  directors.  .1.  O.  Fauteux,  merchant. 
H.  Fauteux.  builder.  Verdun. 

Clltlsido  Garage  Company.  I.imiled.  VVestmouiit : 
raiiital,  *90,000;  directors.  K.  T.  Smitli.  contractor, 
VVestmounl.  N.  O.  Chaiivin,  advocate.  Montreal, 
South  Shore  Properties,  Limited.  .Vloutreal; 
capital  #149.000:  directors.  E.  K  Deeary,  notarv, 
VV.  J.  Dresser,  real  estate  agent,  Montreal. 

Le  Sanatorium  des  Trois-Rivier.s.  Inoorporoi' 
Tlirce  Kiver:  capital,  #149,500:  directors,  E.  H. 
Germain,  engineer,  C.  D,  O.  Tourigny,  iihysieiau, 
Tliree  Kivers. 

La  Societc  des  Ingenieurs  et  .Arpenleurs  dn 
Saguenay,  I.imilee,  Chicoutimi;  eapitnl.  #20.000; 
directors,  E.  Lavoie,  eiigint'cr,  .A.  Lamontugne, 
architect,  Chicoutimi. 

ONTAltIO  CIIARTEHS. 

Tito  following  industrial  coneerns  have  been 
granted  ineorporation  l)y  the  Ontailo  Government: 

Haker  Construction  Co..  Limited.  Toronto; 
capital.  #40.000. 

Tile  Horder  City  Realty  Company,  VVindsor; 
$50,000. 

'I’he  Eureka  Fence  Uraco  Co..  Limited.  Flsscx.; 
#200. 0(M). 

Patrick  Rullding  Co..  Limited.  Toronto;  #200, (XH).  ' 
The  VVodeliouse  Invigoralor,  Limited,  llamilloii, 
*40.000.  I 

Gould-I.eslie.  l.imited,  Hranlford;  #40,000. 

.Aird  Isla.id  Logging  and  Trading  Co..  Limited: 
$10,000. 

Canadian  Kennedy  Maiiufael tiring  and  Engineer¬ 
ing  Co..  Limited,  of  .Niagara  Falls,  raiiital  *40,000. 

J.  G.  Whyte  &  Sons.  Ottawa,  S95,0(M).  i 

Hamilton  Molyluleiium  Alloys  Co.,  Limited,  ' 
Hamilton:  #.500,000. 

The  VVindsor  Milling  Co.,  Limited,  VVindsor; 
*100.000. 

The  Patterson  Candy  Company.  Toronto,  *200.- 
00). 

Cobalt  South  Silver  Mining  Co..  Limited  ' 
Toronto;  *1,000.000,  . 

Excelsior  I’lato  Glass  Co.,  Limited.  Toronto.  I 
$11M),000.  1 

Ea.st  Main  Street  Welland  Syndjeato.  Limited  ' 
Toronto.  #40,000  J 

Anchor  Cap  and  Closure, Co.,  of  Canada.  Limited.  i 
Toronto.  *50,000.  ' 

Regal  Meo’tf  Wear,  Limited.’ Toronto;  *40.000. 
Canadian  Copper  and  Armour  Piate  Co.,  Limited, 
of  Toronto;  *1.000,000.  ■.••mi.t.u. 


J.  I..  Muir  I  (.jiiise  of  poli.ieal  cxpctlipiiey  in  all  eotntlries, 
tneliiding  our  own.  The  cost  of  this  par- 
tieiilnr  juggh’  can  be  eoniiiuted  in  millions 
of  franc’s,  and  its  ell'eets  will  lie  felt  in  every 
quarter  of  tbe  globe. 

We  believe  that  t  ho  sueeos.sful  negotiations 
of  lhes(>  loans  will  mark  the  turn  of  the 
finaneial  tide.  Tho  measure  of  their  siie- 
eesR  will  be  the  measuri'  of  Europe’s  avail¬ 
able  funds  and  Europe's  sentiment  toward 
investment.  If  suecessful.  tho  vvaj’  will  be 
paved  for  finaneial  regeneration. 


Erie  Construction  Co..  Limited,  Toronto ;#40,000. 

Helleville  Creamery  Co.,  Belleville:  #;i0.0()0. 

Todhimters.  Limited,  Toronto:#! .000.000. 

Tlte  Dominion  Milk  Flour  Company.  Limited. 
Listovvel;  SIOO.OOO: 

Ontario  Hand.  Limited,  of  Toronto:  #1.500,000. 

The  Garden  Basket  Co.,  of  St.  Catharines: 
*45  000. 

Th(>  Canadian  College  of  Mano-therapy,  Limited, 
Hamilton.  *40.(K)0. 

MANITOBA  CIIAKTEBS. 

The  Manitoba  Gazette  announces  that  a  dry 
gooits  eompany  for  Brandon  lias  t>cen  formed  with 
a  capitalization  of  #200.000.  divided  into  2.000 
sli.ares  of  #100  each  by  the  following:  .Andre 
Dou'tlas  Rankin,  George  Franeis  Doig,  .lohn  Mc¬ 
Leod  Koherlson.  Mary  MeCugan  Robertson, 
Jessie  Kotx'rtson  Doig,  under  the  name  of  Doig, 
Kankin  and  Koliertson. 

Two  new  indu.stries.  practically  the  (Irst  of  their 
kind  to  be  launched  in  Manitoba,  have  been  organ¬ 
ized  for  the  purpose  of  breeding  foxes  by  Malt'olm 
.Alexander  Maequern,  Major  Sehurman.  Hugh 
NIackenzie.  John  Fletcher  Camphell,  and  .Allen 
Erwin  Neville,  all  of  the  city  of  Winnipeg,  under  the 
name  of  the  Red  River  Fox  Company  Limited. 
The  eompany  has  been  capitalized  at  $t 00,000, 
div  ided  into  1 ,000  shares  at  #100  each,  and  the  head 
olllce  of  the  eompany  will  he  in  Winnipeg, 

Tlte  VVInnipegosis  Fox  Ranch  Company  Limited 
with  its  headquarters  at  the  town  of  Winniiiegosks. 
and  a  total  capital  stock  of  $.50,000.  divided  into 
.500  sliares  of  #100  each,  has  been  startl'd  by  James 
Dunlop,  .lohn  Sanders,  Fawei'tt  Gowler  Tavlor. 
.lames  Roy  Colwill,  Roy  McKay,  all  Portage  la 
Prairie. 


BANK  TELLERS 

ONE  dozen  BOGCES  GOVERNMENT 
CHECKIN't;  PENCIL^  (with  white  bone 
tips)  will  last  you  a  year. 

POINT.#  do  not  breaJi  or  crumble. 

The  BES'I’  ticking  pencil  in  the  world 
in 

BL.ACK.  BLUE.  RED.  GREEN. 
Sample  dozen  sent  post  |)aid  on  receipt  of 
$L.50  or  charged  if  desired. 

Bogue  Bros.  &  Henry  Limited 

Bgnk  Stationern 

505  Unity  Bulldinjl  -  -  MONTREAL 

Tel.  Main  '8«#0— ««81 
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EIGHTY-SECOND  ANNUAL  REPORT  OF 

The  Bank  of  Nova  Scotia 


Capital  Paid. Up,  $6,000,000  Reaarva  Tfnd,  $11,000,000 


$54.  *>54  48 


PROFIT  AND  LOSS 

191;.  Dec.  31.  By  Balance . 

1913.  Dec.  31.  “  Net  profits  tor  current  year:  lossci  by 

bad  debts  estimated  and  provided  for  1.210,774  39 

$1,165,648  87 


1913.  Feb.  15.  To  Premium  paid  Bank  of  New  Brunswick 

on  purchase .  $ 

Dec.  31.  To  Dividend.s  for  year  at  14% . 

“  Contribution  to  Officers’  Pension  Fund 
“  Written  off  Bank  Premises  Account. .  . 

“  Transferred  to  Reserve  Fund . 

“  Balance  carried  forward . ; . 

Si; 

RESERVE  FUND 

By  Balance .  $8, 

“  Re.serve  Fund  Rank  of  New  Brunswick 

“  Premium  on  New  Slock  . 

“  Transferred  from  Profit  and  Loss  . . . 

$it 


100,000  00 
814,504  60 
50,000  00 
150,000  00 
1 10,000  00 

i? 


1912.  Dec.  31. 

1913.  Feb.  15. 
Dec.  31, 


,728. 146  00 
,790.000  00 
371,854  00 
1 10,000  00 
,000,000  00 

1913.  Dec.  31.  To  Balance  carried  forward .  $11,000,00000 


GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1913 

LIABILITIES 

Capital  Slock  paid  in . $  6,000,000  00 


Reserve  Fund . .  11,000,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss 

Account .  41.  >^4  27 

Dividends  declared  and  unpaid  .  -’15,545  17 

Rebate  of  Interest  on  unmatured  Loans. .  208,724  28 


Notes  of  the  Bank  in  Circulation .  5,948,02a  01 

Deposits  not  bearing 

Interest . $12,670,716  40 

Deposits  bearing  Interest, 
including  Interest  ac¬ 
crued  to  date . 43,305,668  61  55,976,385  01 


t7.4t>5.393  72 


Balances  due  to  other  banks  in  Canada. . 

Balances  due  to  banks  and  banking  cor¬ 
respondents  in  the  United  Kingdom  . . 

Balances  due  to  banks  and  banking  cor¬ 
respondents  elsewhere  than  in  Canada 
and  the  United  Kingdom . 


78.577  ^ 


450.679  54 


I  .Acceptances  under  Letters  of  Credit  .... 


62,540.795  70 
4^640  57 

$80,151,829  99 


ASSETS 

Comnit  Coin  held  by  the  Bank . $  4,363,163  08 

Dominion  Notes  held. ..  .  6,077,686  00 

Notes  of  other  Banks .  736,092  08 

Cheques  on  other  Banks .  3, 142,765  74 


880  56 


Balances  due  by  other  Banks  in  Canada. 

Balances  due  by  banks  and  banking  correspondents  in 

the  United  Kingdom  and  sterling  exchange .  2,107,219  16 

Balances  due  by  banks  and  banking  correspondents 
elsewhere  than  in  Canada  and  the  United  Kingdom. . 


1,898,505  53 
18,326,312  15 
500,000  00 


651.439  -’5 


Deposit  in  the  Central  Gold  Reserves . 

Dominion  and  Provincial  Government  securities  not  ex¬ 
ceeding  market  value . 

Canadian  Municipal  securities  and  British,  Foreign  and 
Colonial  public  securities  other  than  Canadian,  not 

exceeding  market  value .  1.268.300  iS 

Railway  and  other  bonds,  debentures  and  stocks,  not  ex¬ 
ceeding  market  value .  3.489,742  02 

Call  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  stocks . 4,208,081  67 

Demand  loans  in  Canada  secured  by  grain  and  other 

staple  commodities .  4,468,668  00 

Call  and  demand  loans  elsewhere  than  in  Canada .  6,160,565  08 

39.07~3^o8"'35 

Deposit  with  the  Minister  of  Finance  for  the  purposes 

of  the  Circulation  fund  .  248,495  22 

Lqans  to  governments  and  municipalities .  1,165,793  01 

Current  loans  in  Canada  secured  by  grain  and  other  staple 

commodities .  2,082,566  95 

Other  current  loans  and  discounts  in  Canada .  30, 184,073  53 

Other  current  loans  and  discounts  clsewheic  than  in 

Canada.. .  5,584,004  27 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per 

contra .  145.640  57 

Overdue  debts,  estimated  loss  proviJetl  for .  84,125  r  j 

Bank  Premi.ses  at  not  more  than  cost,  less  amounts 

written  off .  1,560,150  u 

Other  assets  not  included  in  tlicioregoing .  23,872  80 

$80,151,829^19 

JOHN  Y.  r.AYZANT.  Presideiit.  II  A.  RICH ARnSO.N.  Gcurral  Manager. 


AUDITORS'  REPORT 

hA"e  inve  tigafrrt  t.‘.e  alTsi'r*  of  The  Bank  f'f  No%a  oikI 

‘“f«nefal  in  c  jf  oftinion  present*,  a  tsif  and  tt  n«er/ati 

Bank  a»  at  the  <  Insp  nt  imsinp^s  on  Decrniier  ?i.  igi-?. 

0»it  in.^t'jrath’.nin'nijfltd  an  eTiniinalrnn  Vf  th-  "Cfirrul  bnokA  '•(  the  Rank  as  kept  at  tlie  ofteg? 
ot  the  t'.eneral  Manager  in  Torentr,  anti  an  inT<“.ii>.a‘j<'n  and  cffij-iire-.  from  cenih2’'1  retLirni 

made  by  its  Tkjiou-.  l#ran<het».  M’c  further  veii'ied  »•%  count  and  examiiiati<  n  il.e  c^ih  rn  hatil  at  tl.i 
©ifitcs  In  IlaMft**  Tf^.nto,  KingStfeet,  rnt!  in;  petted  a’l  Ae<iirtits  rurned  py  the  Biha,  exr»..tii)^ 


!  Ha 


rd  to  ' 


h  brant  hes  .  ertifec 
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Net  Debt  of  Canada  Increased 

Two  Million  Dollars  in  1913 


The  net  debt  of  Canada  increased  nearly 
2  million  dollars  during  December,  but  in 
spite  of  a  succession  of  fairly  heavy  increases 
in  the  later  months  of  the  yWr  it  sltill  stands 
at  nearly  $600,000  less  than  a  year  ago. 
This  is  due  to  the  enormous  income  from  I 
import  duties  which  was  piled  up  during  the 
first  half  of  the  year. 

The  funded  debt  is  nine  millions  greater  i 
in  the  amount  payable  in  London,  but  four 
millions  less  in  the  amount  payable  in 
('anada,  than  at  (he  beginning  of  1013,  but 
to  this  there  lias  been  added  eighteen  mil-  ; 
lions  of  "temporary  loan,”  an  item  which 
did  not  exist  before,  and  two  millions  more 
of  hank  debits.  On  the  assets  side  there  is 
an  increase  of  33  millions  in  “other  invest¬ 
ments, ”  showing  the  extent  to  which  the 
country  has  been  the  purchaser  of  securities  ; 
of  various  Canadian  enterprises  which 
needed  its  assistance.  The  chief  of  these 
purchases,  of  course,  is  that  of  the  National 
Transcontinenlals  Dominion-guaranteed  3 
percent,  bonds,  which  the  country  by  a  Privy  ' 
Council  decision  is  rei^uired  to  “implement  “  , 
in  the  sense  of  donating  to  the  railway  the  , 
difference  bet w'cen  par  and  the  selling  price  ' 
of  the  bonds.  When  this  difference  be-  | 
came  so  material  as  it  is  at  present  the  ' 


government,  having  abundance  of  surplus 
funds  on  hand,  decided  to  take  the  step  of 
jmrehasing  the  bonds  itself,  at  pur.  Tlu'y 
arc  presumably  hold  at  that  figure  in  the 
balance  shei't,  by  which  arrangement  the 
loss  on  the  “imjilemenling”  clause  doe.s  not 
appear  IIS  an  immediate  cash  outgo  (as  it 
would  if  the  bonds  had  been  sold  to  (ho 
public  and  the  implementing  sum  paid  to 
the  company)  but  will  he  made  uj)  by  a  loss 
of  interest  spread  over  the  life  of  the  bonds. 

The  changes  in  the  public,  debt  statement  ‘ 
during  Decemiier  were  the  paving  off  of, 
•?1 .6.10,110(1  of  the  Caniida-payablo  (lebt.  tlu> 
increase  of  the  debt  in  Britain  by  $S,.")()0,00(), 
and  on  the  assets  side  an  increase  of  three 
and  a  quarter  millions  in  “other  invest- 
numts”  and  about  seven  millions  in  the  net 
banking  balance. 

It  will  he  noted  that  income  during  the 
past  nine  tnonllis  Iins  been  only  three  millions  | 
ahead  of  l!ll‘_>,  while  current  expenditure  has 
been  it  millions  higher  and  I'apilal  expeniii-! 
lure  IS  millions  higher.  'I'hat  the  effee!  on 
Ihe  tinaiiees  for  the  calendar  year  has  been  | 
so  slight  is  due  to  the  enormous  expansion' 
of  income  during  .lannary.  February  and 
March,  which  were  not  jiart  of  the  cnrrenl 
fiscal  year  and  do  not  apiiear  in  the  table. 


PUBLIC 

LlABlLITtEP. 

FfN’tiED  Debt . 

•  Payable  in  Canada . 

do  in  London . 

Temporary  Loans . 

^  Bank  Circulation  Redemption  Fund 


DKBT. 


Dominion  Notes 
i  SAtrNGit ’Banks -  1!M’2  IllUt 

i  P.O.  Savings  Bank...  $41, 74.5, 15.1. 7')  $4 1 ,01S.3S3.37 
Dom.  Gov.  Svgs.  Banks. .  14.223. 163. 0‘2  13.S()1),6!I0.07 


'  Trust  Funds . 

Province  Accounts . 

Miscellaneous  and  Banking  .Accounts. 


, Investments — 
Sinking  Funds.. 


AssEts. 


PnoviNCE  Accounts. 


Total  Assets’ . 


191-2 

1913 

SI 

.774,4'.»4.4s 

.$,S03. 460.94  1 

’25.S 

.(;(i9.8:4;4.i)7 

•267, .54 1.624. 03  1 

’2.5S, 

(i(.9..S’i:!.tl7 

1 8,00(5,666,64 

18.006,666.64 

•*>. 

•25  4,933.9;; 

5,541.’2SS.;50 

1 1.5. 

,688,41:5.90 

118,160,074.40  1 

i 

.968,:)  18.77 

54,868.073.44 

9, 

,6(i:5.0’28..54 

9.842,433.25 

II. 

,9’20. 4.86.07 

11. 920. 481. ’20: 

27. 

.805.542.04 

’20,7.59.050.46 

$4.S9, 

745,0,50.80  $ 

510,714,619.60  j 

13 

.  172,6t)‘2.71 

i 

8, .587.990. 60 

32 

.751  ,,851,20 

65,993,791.15  | 

_ 2 

,•296,332.77 

2, ’296, 327.90 

,  137 

,3’29,747.85 

1 36,274, 429.’27 

$18.5, 

,.550, .594. .53  $ 

2 13. 1,52, .544. 92  j 

Total  Net  Debt . . 

Total  Net  Debt  to  30th  November . . 


. . .  $304, 194,4.56.27  .«303,.562.104.74 
...  307.511,511.52  303,115,195.56 


Increase  of  Debt.. 
Decrease  of  Debt. 


3.317.0.55.25 


446,909.18 


I  Revenue  and  Expen- 
I  ditube  on  Account 
I  or  Conboeidat- 
I  ED  Fund. 

j  Revenue: 

I  Customs .  .  . . 

I  Excise . 

;  Post  Office . 

j  Public  Works,  including 
■  Railways  and  Canals. . 

Miscellaneous.. . 


Month 
of  December, 
1912 


Total  of  Month  Total  to 

31sl  December,  of  December,  31st  December, 


1912 


1913 


1913 


.$8,711,93’2.24 

2,104,393.10 

1.250,000.00 


.$84,747,008.10 

16,198,474.30 

8.2.50,000.00 


$7,.537. 185.43  .$S2,.538.294.47 
‘2,0o9,737.Sti  1 6,(i60,‘269..57 


1,350.000.00  9,025,000.00 


1,001,965.27 

1,073.889.98 


9,975.696.57 

5.406.377.40 


1.186,697.76 

817.84.5.72 


n. 570,827.64 
7,777,370.75 


Total . 

Expenditure . 


$14,142,180.59 .$1’24..577,5.56.37  $12.931. 166.77  Sr27..571.76‘2.43 
7,548,338.97  67,101,575.05  9,308,955.66  75,987,925.34: 


Expenditure  on  Cap¬ 
ital  Account,  etc. 
Public  Works,  including 
Railways  and  Canals. . 
Railway  Subsidies . 


2,865,972.01 

593,984.38 


l8.137..3l(j.9,S 

1.532.7.56.57 


3. 107.61 1 .33  25,273,072.38 

440.970.96  1 5, .555, 897. 30 


Total . 


3,459,956.39  22,670.103.55  3.84S,.5S2.29  40,828.951.68 


THE  METROPOLITAN  BANK 


Statement  of  the  Affairs  of  the  Bank  as 
at  December  31stf  1913. 


LIABILITIES. 

Notes  of  the  Bank  In  Circulation  . ...  i  947,837.50 

l>eposlts  not  bearing  Interest  .  1,890,384.83 

Deposits  bearing  Interest  (including 

interest  accrued  to  date)  .  7.143,632.78  . 

Dividend  number  thlrty-slx.  payable 

January  2nd.  1914  .  25.000.00 

Previous  dividends  unclaimed  .  32.60 

Acceptances  under  Letters  of  Credit..  10,666.86 

LtabOities  not  Included  in  the  fore¬ 
going  heads  .  4,023.67 

"  '  $10,021,568.12 

Capital  Stock  Paid  Up  .  1,000.000.00 

Reserve  Fund  .  1.250,000.00 

Balance  of  Profit  and  Doss  Account 

carried  forward  .  182,547.61 

-  2,432.347.61 

$12,454,115.73 


ASSETS. 


Current  Gold  and  Subsidiary  Coin  ....  $  167, 
Dominion  Government  Notes  .  1,205 


In 


Notes  of  other  Banks . 

Cheques  on  other  Banks  . 

Balances  due  by  other  Hanks 

Canada  . 

Balances  due  by  Banks  and  Banking 
Correspondcni.s  elsewhere  in  Can¬ 
ada  . 'K  ,  .  .  .• . r 

Dominion  and  Provincial  Government 
Securities  (not  exceeding  market' 

value)  . 

C.an.adlaii  Municipal  Securities  and 
Hriti.s1i,  Foreign  and  Colonial  Se¬ 
curities  other  than  Canadian  (not 

exceeding  market  value)  . 

Railway  and  other  Bonds.  Deben¬ 
tures  and  Stocks,  (not  exceeding 

market  value)  . . 

Call  and  short  (not  exceeding  thirty 
d.ays)  Deans  in  Can.ada  on  Bonds, 
Debentures  and  Stocks  . 


88 

487 


827.4.3 

464.50 

760.00 

912.93 


1.981.51 

',658.45 

i.213.53 


Other  Current  T.oans  .nnd  Di.'iconnts  in 
Canada  (less  rebate  of  interest).. 
Diabtlttles  of  Customers  unoer  Detters 

of  (>edlf  as  per  contra  . 

Overdue  Debts  (estimated  loss  pro¬ 
vided  for)  . 

Bank  Premises,  at  not  more  than  cost 

leas  amounts  written  off  . 

Depoait  with  the  Dominion  Govern¬ 
ment  for  ihei  purposes  of  the  cir¬ 
culation  Fund  . 

Mortg.apes  on  Real  Estate  sold  tiy  the 
Bank  . . 


$  4,558.241.06 


501,7.52.25 


10,656.86 


8.424.48 


322,341.08 


r.1.500.00 


-$  7.893.874.67 


$12,454,116.73 


8.  J.  MOOkE,  PrestdMt. 


W.  X>.  U0S8,  General  Kanager, 


Details  of  Canadian  and  Near-Can- 
adian  New  Issues  in  London,  1913 


Company  or  .\u1.horily. 

British  Columbia  Electric  Railway  Co. 


Anioiiiit 


i  Grand  Trunk  Pacific  Branch  Lines  Co. 

i  Do.  Do.  Do. 

I 

1  Canada  Southern  Railway . 


City  of  Quebec . 

Government  of  Province  of  Quebec.  . 
Edmonton,  Dunvegan  &  B.C.  Ry.  Co. 


Toronto  Power  Co.  &  Toronto  Ry.  Co. 
City  of  Toronto . 


Issued. 

<  'liaractei 

Price. 

Dat 

£750,000 

•I’^'.f,  jierii. 

colls. 

dell,  .‘•(i)ck , 

Juu. 

ti 

[  £240,700 

4%  Is1  morl. 

.sterl. 

bonds,  1931 

».  .  .  . 

94 

Jan. 

11 

t  £238,000 

Ibt  morl. 

sterl. 

bonds,  1941 

94 

Jiin. 

n 

$2,000,000 

Cons.  gtd.  . 

50- vr. 

gold  1)  qids, 

lOO^j- 

17 

£400.600 

Sterl.  4' r  dell., 

,  1003 

par 

.Ian. 

17 

£400,000 

Registered  stock  .  . 

102'.'^; 

Jan. 

».>•> 

£738, .’550 

Isl  morl.  4','. 

deb. 

stock  (  lit  rj 

i)or  ^ 

Jau. 

27 

£616.4.’5S 

■1 '  /.'r  cons,  gnarl  d. 

deb.  stock. 

97' 0 

Jail. 

27 

11,075,00(1  V 


loan 


.Ian. 


Toronto,  January  13,  1911. 


I  Terminal  Cities  of  Canada . 

I  City  of  Winnipeg . 

^lappin  <S  Webb  ("Brazil)  I.>td.., 

Clity  of  Montreal . 

“  The  Macdonald  Co.  I.itd. .  .  . 


Convertible-Term  Insurance  Policy 

With  New  Option  is  England's  Latest 


Mississippi  River  T’ower  Co. 


iMar.  13  ! 


The  l.,ondou  Financial  News  explains  a 
new  insurance  brought  out  by  the  Standard 
Life.  The  now  policies  are  termed  “con¬ 
vertible  term  policies,”  and  the  object  is  to 
furnish  life  as.suranco  at  the  minimum  cost 
during  the  early  years. 

It  is,  unfortunately,  the  case  that  (hose 
who  require  assurance  protection  the  most 
are  generally  least  able  to  afford  the  sum 
required  for  the  yearly  premium.  An  en¬ 
dowment  assurance  is  usiiallv  an  attractive 


Cil\-  of  Prince  .Vlbert  (Saskatchev  an 

Southern  .\lberla  Land  Co . 

Province  of  Saskatchewan  (Gov’t  of). 

City  of  Port  Arthur . 

Grand  Trunk  Pacific  Ry.  Co . 

City  of  Maisonneuve,  Montreal . 

City  of  Edmonton  (Alberta) . 

IMioeiiix  Bridge  and  Iron  Works  Ltd 

City  of  Montreal.  .• . . 

Caradian  Car  and  I'^oundry  Co.  I.td 


rated  above,  lull  it  carri*>.s  a  furtlu'r  option 
which.  We  liclieve.  constitutes  an  entirely 
new  f<>atiire  in  l•oun(‘|;1ioll  with  this  method 
of  insurance.  Tn  addition  to  the  minimum  ! 

Iireiuiniii.  the  assured  may  at  any  time  i 
make  further  pa.^•lnents  of  variable  amount, 

tlie  sole  restriction  being  in  respect  of. the  |  Brazilian  Traction.  I..  &  I’.  Co.  Ltd., 
toial  of  tlie.se  additional  iia.vments,  which  is  ' 

not  to  exceed  twice  t  lie  amount  of  the  mini- '  City  of  Victoria  (B.('.) . 

mum  premiums  [laid.  Tbes(>  supplomen- j  Sir."  W.  Armstrong,  Whitworth  &  Co. . 
tary  premiums,  with  compound  interest  at' 

_  _ _ _  _ _  4  per  cent,  tliereoii.  will  be  credited  to  thoj  Columbia  Western  Lumber  Yards  I.td. 

proposition,  particularly  when  ('ffected  early  I  polic.v-holder.  and  would  bt'  added  to  the  j  Dominion  Glass  Co.  Ltd . 

m  life  for  a  fairly  long  term,  but  when  the  i  sum  assured  if  he  shotild  die  before  eonver- 

amount  availabb'  for  premiums  is  limited  ■  sioii  of  tlie  policy.  If,  however,  Mie  pfjlicy  Dominion  Canners  T.ld . 

the  sum  assured  is  apt  to  be  totally  inade-  '  were  (liscontiiiiied  before  conversion,  they  Nat’I  Drug  &  Chemical  Co.  of  Can.  Ltd 
quate.  For  this  reason  the  prospective  !  would  be  refunded,  with  conipound  int(>rest ! 

p(ilicy-h older  has  usually  to  content  himself  at  3  per  cent.  Otherwise,  when  the  option  j  Marconi  Inter'l  Marine  Com’n  Co.  Ltd. 

with  a  whole-life  [lolicy  at  level  premiums,  of  conversion  to  a  w  hob'-life  or  endowment  I  Port  of  Havana  Docks  Co . 

assurance  [hiHc.v  is  (*xereised,  the  supple- 1 

mentary  [laymeuts,  aecumiiliited  at  4  jkt  (irand  Trunk  Ry.  of  Canada . 

cent,  compound  interest,  will  be  available  j  Cuba  Company . 

for  the  |>urpos»'  of  increasing  the  .sum  as-; 

siired  and  reducing  the  future  [iremiums.  City  of  Winnipeg . 

It.  (;aii  be  si'en.  therefore,  that  the  Standard 

polic.v  i.s  well  ca,lculat(‘d  to  suit  the  needs  of  a  :  City  of  V'ancouver  (Prov.  of  Brit.  Col. ' 
professional  or  business  man  whoso  income,  I 
(hough  fluctuating,  shows  on  fho  whole,  a' 
tendency  to  increase. 


,  gen.  con 

debs . 92 

.$3.390.U(HI  6'(,  3-ye:u’ notes  99-13-2  .Jan.  ’29 
L’T.IO.Olli)  4  D.'  f,  cons.  rcg.  St  k.  par  Feb.  3 
LIOO.OOO  ()',  cum.  [iref.  sliar.  Is  [ini  Feb.-  11 
£1,43.8,309  1  I  )  stg.  fi  g.  slock  [lar  Mar.  3 
$2,100,000  7’ ,  .$100  (  uni.  [ircf. 

shares . 95  ' 

.$3,000,600  1st  nior..  5';,.  40- 
\car  gold  bonds 
£10‘2,700  4  '  •/ f  licarcr  ilehs. 

■  “A"  deb.  ;stk. 

IO-\  r.  dclis  .  . 
sterling  debs. . 
deb.  slo(d<  .  . 
hearer  debs. .  . 
stg.  lids  .  .  .  . 

1  St  morl .  bds. . 

£1 .430.600  4  c  reg.  stg.  stock 
$900,000  7‘y,  part,  eniii.  prof. 

.$100  shares . 122  16  May  19 


L'250.000  6' 


£1,000,000  4 
£411.700  1 
£2.000.000  1 
£1.87,600  1 
£1.068,000  1 
£1.54,100  6 


9 1 ' 
86' ,, 
9.5' ; 
96'  , 
99' ; 
n7'  , 
par 

100','^ 


96' 

par 


Mar.  -21 
April  7, 
April  SI 
April  9 
A  [iril  9  i 
April  18  ' 
April  21 
April  24 


AUDITOR’S  REPORT. 


I  have  examined  the  books  .and  account.s  of  the  Metropolitan 
Bank  at  Its  Head  Gtflce  and  principal  branch  in  Toronto,  and 
checked  the  cash  and  verified  the  Investments  and  securities  on 
hand  there,  as  at  the  close  of  business  on  December  Slst,  1913. 
against  the  entries  in  regard  thereto  in  such  books.  Certified 
returns  from  the  remaining  branches  have  been  duly  furnished 
to  me,  together  with  all  information  and  explanations  required 
and  I  certify  that  the  foregoing  statement  of  the  Dtahilities  and 
Assets  as  at  December  31st,  1913,  Is  In  agreement  with  the  books 
and  properly  drawn,  so  as  to  exhibit,  in  my  opinion.  :i  true  and 
correct  view  of  the  state  of  the  Bank’s  affairs,  according  to  the 
best  of  my  Information,  the  explanations  given  to  me  and  as 
shown  by  the  books  of  the  Bank. 


G.  T.  CDABK80N, 

Chartered  Accountant. 


Toronto,  9tli  January,  1914. 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  December  31,  1913. 


December  31st.  1912  Balance  at  Credit  of  Account  ..  $181,888.26 
31st,  1913  I'rofits  for  the  year  after  de¬ 
ducting  charges  of  manage¬ 
ment,  Interest  due  depositprs,  , 
reb.Hte  on  unmatured  bills 
and  after  making  full  pro¬ 
vision  for  all  bad  and  doubt¬ 
ful  debts  .  165,609.35 


$347,547.61 


Dividend  Mo.s.  33,  31.  35  and  .36  .  $100,000.00 

Written  oiT  Bank  Premises  .  20,000.00 

Reserve  for  Deprecl.ation  in  Securities  owned  by  tho 

•Bank  . . . 40,000.00 

Contribution  to  Officers’  Pension  Fund  . .  5,000.00 

Balance  at  Credit  of  Account  . .  182,547.61 


$347,347.61 


S.  J.  MOOBS,  Frertdent. 


W.  D.  BOSS,  General  Manager. 


Mov 
May  17 


Bank  Clearings  For  Western 

Cities  For  Five  Successive. Years 


and,  logically,  he  should  s(‘lect  tb(>  noii- 
prolit  variety  a.s  being  the  most  suitable  for 
nis  purpose.  Obviously  it  would  be  still 
more  to  his  advantage  if  he  could  obtain  an 
even  larger  sum  assured  by  payment  of  the 
same  annual  premium:  and  this  can  be  ar¬ 
ranged  if  he  is  prepared  to  [lay  an  increased 
premium  later  on.  Most  offices  publish 
tables  of  reduced  premiums  during  tho  first 
five  years  of  assurance,  hut  tht;  t(;rm  is  per¬ 
haps  too  short  to  meet  the  circumstances 
of  many  men.  Tho  convertible-term  policy 
is  an  extension  of  the  same  principle,  and 
its  greater  flexibility  is  undoubtedly  a  jioint 
in  its  favour. 


Insures  Over  Critical  Period. 


lln.s  ftnc  Disudvuntnilie 

Before  quitting  the  subjeet  of  convertible 


Canadian  Northern  Railway  Co . 

C'anadian  Car  and  Foundry  Co.  Ltd. 
Corp.  of  District  of  North  Vancouver. 


Such  a  policy  is,  in  fact,  a  temporary 
assurance  for  an  ('xlendod  term  of  yt'ars, 
usually  from  ten  to  twenty-five.  It  thus 
provides  assurance  protection,  during  the 
critical  years  of  a  business  life,  at  practically 
the  minimum  cost.  But  it  also  provides 


term  policies  it  may  be  as  well  to  [mint  out  I 

a  disadvantage  attaching  to  this  form  of ;  North  West  Corporation . 

policy.  As,  from  the  nature  of  the  contract,  i  Ottawa,  City  of . 

the  premium  paid  is  hardy  sufficient  to  |  Dominion  of  Canada . 

meet  the  current  risk,  there  is  practically  '  Bell  Telephone  Co.  of  Canada . 

no  surjiliis  ai  ailahle  for.  accumulation  for ,  City  of  Edmonton . 

the  benefit  of  tho  assun'd.  These  policies,  ('ity  of  Vancouver . 

therefore,  are  not  entitled  to  share  in  profits,  1  Government  of  the  Prov.  of  Alberta  .  . 
nor  do  they  carry  a  surrender  value.  The  j  B.C.  Elec.  Ry.  Co.  &  Vancouver  Pr.  Co 
policy-lioliler  gets  his  assurance  on  the 

for  a  continuance  of  the  assurance  during  I  cheapest  possible  terms,  but  ho  is  not  at  the  •  Western  Canada  Mortgage  Co . 

the  rhst  of  the  policy-holder’s  life,  if  this  I  same  time  creating  capital  for  himself — an' 
should  bo  desired.  An  option  is  given  of  j  additional  Ixmi’flt  which  is  one  of  the  most 

important  functions  of  modern  life  assur¬ 
ance.  .\nd  although  th(»se  convertible- 
term  policies  are  undoubtedly  to  be  recom¬ 
mended  in  many  instances,  yet  they  should  '  Dominion  Steel  Cor . 

only  be  regarded  as  a  stepping-stone  to  fUly  of  Montreal . 

something  of  more  solid  worth.  Ev(*ryone  j  Spanish  River  Pulp  &  Paper  Mills  lAd. 
who  effects  such  a  policy  should  do  so  in  the  I 

firm  intention  of  converting  it  as  soon  as '  City  of' Saskatoon . 

his  circumstances  permit.  Delay  i.s  ob- 1  City  of  Toronto . 

viously  inadvisabh':  for  every  year  the  prem-  i 

iura  required  for  tlie  converted  policy  would  *  Government  of  Dominion  of  Canada 

be  higher.  As  a  temporary  makeshift ,  Kirkland  Lake  Proprietary . 

a  convertible-term  policy  fulfils  a  useful  City  of  Prince  Albert  (Sask.) . 

purpose;  but  the  sooner  it  is  discarded  in  Calgary  Pow’er  Co . 

favour  of  one  under  the  ordinary  tables  of  Grand  Trunk  Pacific  Ry.  Co . 

assuramc'tho-better  for'both  parties..  L..  • 


.$10,000,000 

(>' 

f  $100  cum.  [iret 

shares . 

par 

May 

20 

£482.870 

4 

j'  f,  cons,  stock  . 

9.5',; 

Mav 

20 

£1.000,000 

(  ’Jnd  pref.  (  1 1 ) 

slitires . 

par 

June 

$2,.5oo,ono 

0 

($5)  pjirt.  [iri 

£1  0  7 

June 

81,437,500 

7'; 

i  (.SIOOi  cum.  prf 

shares . 

971-2% 

.lune 

to 

.$750,000 

Of 

7  1st  iiiori.  lids.. 

99  3i% 

June 

23 

£200,000 

0' 

(  (kli  1st  cum 

pref.  sliares . 

1  fim 

.Iitm* 

23 

£94.385 

•L 

shiU’es . 

* 

.1  111  V 

12 

£200,000 

5'' 

Isl  mort.  30-yr. 

gold  bonds . 

80  3,4',, 

Jnlv 

1  4 

£1.. 500.000 

f")' 

7  secured  notes.  . 

198' 7 

J  uly 

19 

$1.9,53.200 

7' 

cum.  pref . 

I04‘:7 

July 

19 

si  k.  (.8100  shares) 

104';7 

July 

19 

£090,000 

4  I 

■2*  7  cons.  r(‘g.  stk. 

194:!-08 . 

97% 

July 

19 

£510,000 

4 

•i  cons,  stiick, 

95';o 

July 

25 

£800,000 

4  J 

■>' p  1st  mort,  ter- 

ininal  d(‘b.  stock 

95';o 

July 

20 

$1,500,000 

1st  morl  .  0' gold 

308,219  4s) 

bonds . 

io7':7 

July 

28 

£90,900 

5' 

debs.  (1932  & 

1902) . 

9.5':7 

July 

28 

£1.. 500,000 

£ 

shares . 

* 

Sept. 

11 

£189,000 

4  1 

debs . 

98  14' 7 

Sept. 

23 

£3,000,000 

4' 

,  slock . 

99''7 

.Sept. 

25 

$4,000,000 

.5'- 

t  bonds . 

98 , 

Sept. 

30 

£900,000 

u  sterling  bonds. 

90'7 

Sept. 

30 

Winnipeg. .  . 
Vancouver. . 
Calgary .... 
Edmonton. . 
’(Mctoria. .  .  . 

Regina . 

Saskatoon. . 
Moose  Jaw. 
Lithbridgc. 
Brandon .  .  . 
N(’w  W’est'r 
Medicine  Hat 


770 

•287 

98 

10 

70 

14 


1909 

.649,322  : 

.5‘29,944 

,754,389 

,.561,012 

,705,879 

,1,53.244 


952 

444 

1.50 

71 

101 

50 


1910  1911 

415,182$!, 172, 762,142 
988,818  .543,484,354 

218,681,921 
121,438.391 
134,929,816 
73.032.088 
63,.5.57,142 
39,872.743 
•28,818,693 
29,430,274 


677,031 

635,1’22 

567,074 

739,159 


1912 

$1,537,817, .524  SI 
644,108,877 
275,491,303 
‘220.727,617 
183,544.438 
115.727,647 
11.5.898,467 
63,090,348 
33,485,947 
32,297,075 


1913 

,636,977,237 

606.899,710 

247,882,848 

213,053,318 

176,977,074 

132,087,453 

96,034,717 

61.370,943 

‘28.893,476 

33,186,498 

•29,424,494 

21,106,215 


.SI  ,292,353.790  .SI  ,772.022,380  $2,426,007,564  $3,222, 199,043  .$3,280,893,983 


Building  Permits  for  Western 

.  Cities  for  Five  Years 


converting  it  to  a  whole-lifo  or  endowment 
assurance  at  the  ordinary  rate  of  premium 
for  the  ago  at  date  of  conversion.  No 
medical  examination  or  evidence  of  health 
is  required  before  this  option  can  bo  exer¬ 
cised,  but  it  is  customary  to  impose  a  time 
limit.  The  conversion  must  be  made  at 
least  five  years  before  the  expiry  of  the  term 
of  the  policy.  However,  an  option  which 
runs  for  twenty  years  (in  the  ease  of  a  i 
twenty-five  year  policy)  should  be  good 
enough  for  all  practical  purposes. 

This  is  the  New  Feature. 


Nova  Scotia  Steel  and  Coal  Co. 

City  of  North  Battleford  (Sask.).  .  .  . 

Canadian  Northern  Ry.  Co . 

Dunlop  Rubber  Co. 


by.the  Standard  is  based  on  the  dines  indi- 


£461, ■200  cons,  stock 

£1.000,000  4  J/ij /i;  reg.  stock.  .  . 
£650,000  4 14%  perp.  guar. 

debs . 

£300,000  .V/f-  20-yr.  1st  inort. 

bon(is . 

£199, .500  (i%  deb.  stock.  .  .  . 
£103,100  bearer  debs.. 

£1.500,000  .5'/o  land  mort.  debs. 
£295,000  £1  6'/)  cum.  pref. .  . 
£700, (K)0  .5  year  (}%  notes.  . 
£1,. 500,000  4  34  sterl.  reg.  stock  91 
£300,000  6'/o  2iid  two  and 
3-year  sik  notes. 
£169,700  r/ p  cons,  stock.  .  .  . 
£1,200,000  4  3 'i  gcu'l  cons,  loan 

debs . 9; 

£4,000,000  4%  .sl(mk . 

£75,000  £1  shares . 

£200,000  5%  deb.  stock _ 

£1.56,400  5*3^1  1st  mort.  bonds 
£2,000,000  7-year  5%  secured 
.  •  <  notes . . 


9.5'f,  Oct.  4 


9.5';, 

Oct.  6 ' 

S8V7, 

Oct.  7  ' 

94';7 

Oct.  17, 

98 

Oct.  20 : 

95% 

Oct.  20; 

95% 

Nov.  1 

par 

Nov.  10 

97% 

Nov.  17 

Nov.  19  ' 

90% 

Nov.  21  1 

98% 

Nov.  25 

^  c 

Nov  .-29 

97'7 

D(‘c.  3 

par 

Dec.  2 

95% 

Dec.  12 

‘J0%o 

Dec.  17 

07% 

Dec.  18 

City 

Brandon . 

Calgary . 

Edmonton . 

Fort  William . 

Lethbridge . 

Medicine  Hat . 

Moose  Jaw . 

N.  Westminster . 

N.  Battleford . 

Prince  Albert, . 

Port  Arthur . 

Regina . 

St.  Boniface . 

Saskatoon . 

Swift  Current . 

Vancouver . 

Victoria . 

Yorkton . 

W’eyburn . 

W’innipeg . 


1909 

$  350,120 
2,420,4.50 
2,128,166 
2,722,565 
1,268,215 
228.168 
497,440 


141,810 

600,000 

744,479 

3‘20,.500 

1,002,055 

75,000 

7,2.58,565 

1,603,7-20 

150,000 

118,000 

9,226,325 


1910 

1911 

1912 

1913 

$1,224,385 

$1,024,529 

$1,166,214 

$  593,309 

5,589,594 

12,907,638 

20,394.2’20 

8,619,153 

2,159,106 

3,660,327 

14,446,819 

9,224,154 

2,381,175 

3,077,860 

4,211, -285 

3,992,280 

1,211,310 

1.033.380 

1,358,250 

504.954 

427,140 

743,272 

2,836.239 

3,851.572 

1,060,290 

2,475,736 

5,276,797 

4,225.000 

1,124.587 

1,634.528 

959,975 

240.080 

896,970 

850,195 

662,475 

921,595 

2,006.925 

1,380  290 

892,681 

.595,180 

2,494,179 

1,935,680 

2,250,965 

5,099,348 

8,047.309 

4,018.305 

861,870 

1,131,735 

1,251,512 

1,038,840 

2,817,771 

5,044,526 

2.640,530 

2.633.845 

125,000 

400,000 

791,014 

1.018,308 

13,154,995 

17,652,642 

19,428,432 

10.423,197 

2,373,045 

4,260,315 

8.’208,155 

3,707,000 

185,000 

300,000 

735.966 

408,987. 

250,000 

540,000 

766,660 

175,005 

15,116,450 

17,716,750 

20,475,360 

18,621,650 

GRAIN  SHIPMENTS  TO  ENGLAND 

Canadian  grain  and  flour  shipments  to 
the  Old  Country  during  November,  showed 
a  marked  increase  over  the  same  month  of 
1912.  The  figures  are:  Nov.,  1912,  2.033,- 
600  ewts.;  November,  1913,  2,531,000 
cwts.  Wheatmeal  and  flour,  November, 
1912,  294,906  cwts.;  November,  1913,  443, ■» 


803  cwts.  Oats,  November.  1912,  34,500 
cwts.;  November,  1913,  158,300  cwts. 

During  the  same  period  receipts  of  bacon 
fell  off  from  20,267  cwts.  to  16,455  cwts., 
and  of  hams  from  5,683  to  5,206  cwts.;  but 
importations  of  cheese  advanced  from  140,- 
721  cwts.  in  November,  1902,  to  175,810 
cwts.  in  November.  1913,  while  canned 
salmon  rose  from  3,671  cwts.  to  23,006  cwtm 
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JOHN 


REAL  ESTATE 


AC  KKA<JK  FOR  SUBDIVISION. 
Sl’BDIVISlON  LOTS. 
TRACKACJE. 

INSIDE  I'BOrERTY. 


ARMSTRONG  &  BRUCE,  -  Real  Estate  Brokers 

85  Prince  M’illijiin  Street,  ST.  JOHN.  N.B. 


= INVESTIGATE  FOR  YOURSELF = 

A  rHi)kll.v  incn'a.-irii  i>iniiilatii>n.  — Tlio  iarpest  S\nsar  lU'flDi’ry  in  Ampriri  tin  !•" 
ronstriiriimi. — 'riio  l.ircnsl  Dry  DnrU  in  llic  t'orld  iind  r  iiMislrin'tion.  -I'ho  lar.?o^i 
Spamlral  \n  li  Dridyi  in  (lio  tvtprld  umliT  tTin>l riictiim. — 11,  rlumr  i )i’Vi  int>nti'iits  Involvln.; 
an  cxpondil iii’f  of  omt  SL’d.oiHi.oon.  and  to  iiu'linln  Sltip  t'onviniftioii  and  Unpai;  I’lanii, 
under  eotf'irniTion. — Mainoioili  (iiaiii  Kleviitor  imdur  conairuotiou. — Aiuuicroai  larj, 
oew  Maanraetiirin!?  I:nl\istri('«  iimier  l  on-dnicllon 

This  is  ihe  position  of  Si.  .lolin.  N.H..  lo-'1ay  nilh  insid'i  properly  pricjt  Ittlyy 
j-rcvr.ilinK  prices  ip  cities  of  ono-half  tin;  popniation  atnl  witlioiit/  liio  opportuuil/y  dt,.  Jjar 


..iNEW  BRUNSWICK 
ENTERS  UPON  1914 
IN  HOPEFUL  SPIRIT 


Provincial  Development  Will  be 
Undertaken  in  Aggressive  Fash¬ 
ion  with  Stiinulus  to  Immigra¬ 
tion,  Railroad  Building  and  Set¬ 
ting  up  of  New  Industries — 
Past  Year  Best  in  History. 


Lfl  ut  yim  pariic’nlars  of  'Oiiu*  prtjpc'riios 


ALLISON  &  THOMAS  -  ST.  JOHN,  N.B. 

IN'fcmiec  l»>  prriiiissioii  —  Hfirik  of  Nova  Srewlia, 


PRESENT  MARKET  OPPORTUNITIES 


Municipal  Bonds  yielding  -  -  -  -  5  '  o  to  7  '  - 

Bank  Stocks  yielding  .  _  -  .  .  SVa''  to  7  '  v 

Industrials  yielding  -  -  -  -  -  6  '•o  to  7^,4' ( 

Prices  .and  particulars  gladly  sent  ou  request. 

CAMPBELL,  THOMPSON  CO. 

INVESTMENT  BANKERS. 

43  KING  ST.,  WEST.  -  -  -  TORONTO. 


OGII.VIE  M.OLR  MILLS  CO.  LIMITED 

B' ,  First  Mortgage  Gold  Bonds,  Scries  ‘*C” 
PRICE  PAR  AND  ACCRUED  INTEREST 

V,  y  rcyoniiip  11(1  til  •=..■  lio’itis  for  iiive.stmont.  and  tsliall  be  iileaseil 
to  fortvnrd  jirokiict  Itis  dosoril  iiip  fully  tills  attractivo  issue. 

164  St.  James  Street 

MONTREAL 


,  FOE  ST.  .lOIIN. 

.\  ItH-iiiry  fill-  iiiakiii,;; 
a  |ia!i'iii  pnn'i  s.s  is  i 


BARKEI.  .Ml  1,1 

St.  John,  X.I5. 

Larrcls,  krfrs.  t  ic..  1 
possibility  for  Si.  .bditi  in  llu'  iiciir  fullin'. 
Preonlly  flitirli-s  L.  Sanford,  of  ilio  Saiiforil 
Barrel  &  Kck  .Mttkiii"  ('oiu|>au.v  uid  in  liib 
city,  looking  o\i  r  tlio  .-ii nation  In  ro.  Ili.s 
concern,  "  liii  h  docs  a  lai,t;i'  business  in  llui 
States,  lias  reccnll.y  iinatltd  (  aiiada. 

!Mr.  Sanford  Miid  it  utis  ilic  inleniion 
to  establish  a  faciory  villi  a  capaeily  of 
.'T.IKIO  liarrels  a  day  in  llie  Mariliine  I’ro- 
viiiccs,  and  Iliai  St.  .lobii  v.ciultl  no  doubt  Im 
selected  for  llie.  .site.  Tlie  l•o||l|)an.\  willj 
liave.  a  eliain  of  faelories  in  ('aiiada.  B.'"  il'' 
special  proees.st's,  wliinli  liatti  lioi  u  pato’  ti  d 
in  Canada.  Ilie  eonipany  eaii  diTiter  applt 
barrels  at  llu-  imxlerate  prii-e  of  .'ll  eelit.s  a  | 
l>8rrei  and  nail  kegs  ;il  II  n<  til.s.  j 

The  eonipany  nianufaeliiro  barn  ls  oii  a 
new  priueipic.  .Spenial  nutting  lallies  strip 
the  itiaferial  for  barmls  from  the  irees  \er\ 
niueb  as  an  appin  is  pm  h  d.  Instead  of 
narrow  slaves  wiiln  pinee.s  of  wood  with  llm  • 
ends  slit,  so  :ts  to  form  the  curve  of  tlio; 
barrel  are  iisetl.  ’ 


N.S.  UNDERW  EAR. 


.iiii 


.A1  .'ii'il  iiiie  ( 'oiiip.'iii y  4 'lohcs,  I!MI{ 

.Sat i>E:iel ory  Prolils  aixl  Eiilei-.s 
Ihi  1  Wfll  Booked  vitli 
New  Orders. 

Tin-  so. -0101  tiniiiial  report  of  1  lu^  Nova 
Scotia  I'ndi  rvvear  ('oinpail.v  Ltt!.,  novfriiig 
oponilions  from  Heeemlxr  I,  KIl'J,  to 
Novfmbnr  I’D,  IDtli.  vvhieb  has  just  tieen  1 
issued  by  the  direelors  .shows  net  profits  j 
for  the  lisnal  .wear  of  S'2'J.UH.  This  with 
babtiinn  of  St. 11;;  carried  forward  from  I!tl2 
gives  a  toitti  nredit  <if  :>'J(»,l!04. 

.\fler  detlneiing  ((uartcrly  dividends  at 
7  pe  r  m  ni.  for  IDII!.  .S.'i.tlDD  writton  olT  for 
di  preeiti t ion  ami  •'sI.DDD  set  asidt.  for  eori- 
tiiigniit  aeconnl.  ;i  balaimo  of  .S!l..'j7U  vvT!.s 
narrit'd  forvviird  into  the  new  year.  IB-servt. 
anil  nojilingeiit  aneounts  now  amount  to 
.S1D..77I'. 

I’r«'siden t "s  Foreea.sl.s. 

harelioi(ler.s  the 


j  I  From  Oiir  Own  ('«»rres|»ondent ) 

I  Sr.  ,loii\.  N.B.  'J'ltt'  vear  IDld  was  a 
'  banner  year  for  tin-  proviiiei  of  New  Briliis- 
I  wink.  'I'lin  govnrntnenl  of  the  provinen  are 
I  able  to  boast  of  the  large.st  revenue  in  its 
I  bisiory.  It  was  a  good  .near  for  tigrienUnre 
'and  the  lisheries,  and  fairl.v  good,  lliongli 
dull,  for  the  lumber  tradn.  .\  vcr.v  mmsiiler- 
able  mileage  of  new  railway  w ,is  aihled  to  the 
I  province.  Ollier  means  of  comninnination 
I  were  imiiroved.  Bnildiug  opi  rations  in  the 
I  cities,  towns  and  villages  were  aniive,  and 
]  espee.iall.v  so  in  llu  nil y  of  .S(.  .lolin. 

Morn  immigriMils  snitlid  in  tlm  prov  inne 
than  during  IDl'J.  and  nndnr  llu'  oimration 
of  tlm  new  read.v -made-farm  snimnie  l.'iU 
I  abandoned  farms  wern  rn-selllml.  Some 
'new  indiislries  were  adihd  to  the  proviiiee, 
land  imigress  was  madn  in  llm  dnv clopmenl 
1  of  tile  noal  minns  and  nainral  gas  wells; 

while  miml)  preliniinarv  work  was  doin'  in 
\  eomient  ion  vv  i  1  11  1 1ll-  dev  nlo]mieii1  of  natural 
;  resolirees.  \\  liolnsale  mnrnliauls  of  SI. 

,  .lohii  did  a  largnr  biisiim>s  tlniii  in  IDl'J  and 
jllien-  was  no  niiiiiplaiiit  of  uiiemploy meiil . 

]  'rimio  was  a  slackening  of  aetivit.v  in 
i  business,  generally,  in  1  ho  latter  part  of  the 
l.vear.  but  the  province  did  not  snIVir  | 
I  .seriously  from  liglilimss  of  money.  Beal' 
i  estatt'  was  loss  active  Ilian  in  llm  earl.v 
jmonllis  of  ilie  year,  bn'  values  were  well 
maintuinid. 

I'l'ov  iiieiiil  Iteveiiiie. 

I  l•rdillary  rt'veiine  of  New  Itriniswiek 
|amonn1ed  to  S I .  l.'tD, I 'J'J.  'I'liis  is  ti.  reuord. 

I  The  largi  si  item,  apart  from  Dominion 
j  siibsiily.  was  Ihe  reveiint'  from  the  crown 
I  lands,  vvhifli  are  the  greatest  revenue  pro- 
;  dtming  asset .  Bev minie  from  1  his  sonree  was  i 
!  .S.'iDl ..'i.')  1.  This  was  smaller  Ilian  in  IDl'J  or  j 
I  IDI  I.  w  liieh  is  e.xplained  by  :i  smalli'r  ent  of 
i  lumber  on  crown  lands.  It  is  worthy  of 
;  note,  liowevr-r.  that  the  reventie  from  this! 
I  sonree  in  LsDD  was  onlv  SI  ID.'JDl,  anil  in 
.  IDOS  had  only  risen  to  -SIvld.'JDI .  I 

i  Tlm  province  las;  vear  adopt eti  a  new  I 
'  s.vsteni  vvitli  regard  to  the  lease  of  iis  crown  | 
1  i  111  her  lands.  I  'mh  r  1  ln'  new  s.v  stem  opera-  | 
tors  wore  re(|nired  in  renewing  licenses,  or  j 
taking  out  new  ones,  i,,  pay  a  bonus  in  tiddi-  I 
1  ion  to  1  lie  till  nna I  mileage  tdi a rge  ami  st  n  in  p-  ! 
age  dues.  Beeeiiils-,  last  .vear.  from  boiinses, 
w  iiieli  went  ini o  a  special  fund,  amonnied  | 
to  •SJ.'t.'i.Jo.T.  The  toltil  receipts  of  the| 
prov  int'ial  ireasnry  from  all  stniret  s  tiinoiiiil- 
ed  lo  S.'i.SD  I.DDO.  and  llm  tinaneial  stale- 
meiil  shows  ti  balance  on  llie,  right  side. 
'I’liis  is  not  for  llm  eaieiidar,  but  for  the 
liscal  vear  ending  (letober  Jl. 


*  * 


prcsi 


In  a  letter  to  tin 

(h  ilt  sa.vs: — • 

"'rim  year  IDB!  has  been  om.  of  vvorld 
wide  tinaneial  striiigeiiey,  vvliieli  has  lu'en 
partieiilarl.v  felt  in  tlm  ( 'a nadian  Wes 


I  l{iini'<>iid  I’rogre.ss. 

j  Karl.v  III  IDBi  the  lirsf  train  service  w  a.s 
■established  between  !tloneion  titid  Kd- 
mnndston  over  the  rails  of  the  New  Bnins- 
wiek  section  of  llie  (iraiid  Trunk  I’aeitie. 
Loeai  traflie  developed  was  so  satisfaetorv 
'yithat  the  Bittlvvays  Depart  menl  luis  been 
rettnesccd  to  iimreaMe  serviet',  l)n  the  .St. 
■lolin  Valle.v’  Ivailwa.v.  I'JD  miles  from 
(iiigelovvn  through  I'rederieloii  and  Wood- 
stock  to  ('eiilroviile  Wim  praot ieall.v  .coni- 
ph'led  last  year.  Trtiins  will  Im  running 
over  that  seelioii  ne.xl  summer.  The  C-Xlmi- 
sion  from  liagetowu  to  St.  .lolin  and  from 
(’entreville  north  has  .vet  lo  Im  eoiiijtleted- 
An  imporlaiil  event  was  the  eo.miiletion  of 
a  braneh  of  railwa.v  from  I''retlerie1oii  I0 
Minlo  in  ihe  (,)iieens  eonni.v  coal  fields, 
efi'eeling  a  inneiion  fliero  wiili  a  liraneh  eall- 
t'd  llie  ('eiilral,  vvliiih  e.xleiids  ihrongli 
btiK'eiis  iind  Kings  eou)ilies  lo  a  .jnnetion 
with  Ihe  I niereolonial  iit  N’orton.  Bolh  the 


Merchants  Bank 

of 

Canada 

ESTABLISHED  IN  1864 

Head  Office  »  =  -  MONTREAL 

Capital  Paid  Up,  $6,900,000  Reserve  Funds,  $6,911,050 


liO.MlD  OF  DI HECTORS  : 


To  Close  Estate 

M.  L.  PANE! 

WIEL 

SELL  BY  AUCTION 

Thursday,  Jan.  22,  1914, 11  a.m. 


McGREGOR  STREET 

S.W.  COR.  SIMPSON  ST. 

Erontage  on  McGregor  52'  9”,  Sinipscu 
156'.  Total  area  8170  sq.  It. 


226  CHATHAM  STREET 

Size  141  z  136.  Total  area  19,030  sq.  ft. 

ST.  LAWRENCE  BLVD. 

S.E.  COR.  PRINCE  ARTHUR 

St.  Ifawrcnce  40',  Prince 
Total  area  2.880  sq.  ft. 


whi.-h  is  th'e  largest  market  I'.'.r  onr'prodnei  s!  |  ''raneh  and  1  he  braimh  t.,  Norton  wen 


< '(iii-efiiient  l.v  :t  nninl.ter  of  onr  eii.stbnier 
found  il  neee.ssar.v  lo  enrtaii  t  In  ir  orders  sn 
as  to  a<i.jttst  1  lieiiisel  V  es  lo  existing  eon- 
di  I  ion.-.,  and  onr  out  pill  for  1  he  year,  alt  hough 
mm  II  in  excess  of  the  |)revions  year,  was 
smaller,  e.speciall.v  during  tlm  hist  half  of 
I  I  lie  year,  than  it  would  liavt'  been,  had 
iiurnial  business  eondit ions  iirevailed. 

"  ^'onr  direelors  issued  in  Novmmber  last 
an  aihlil ioiml  St.'iD.OIHl.DO  7  t>er  eeiil.  iirf  l'er- 
red  slock’,  vvin'eli  iitler  tta.viiig  foi'  m'w 
maeliim  r.v  and  extensions  to  jilant.  vv  ill.  we 
believe,  now  give  lls  .'liniiie  eaiiital  for  tile 
earrv  ing  on  of  t  Im  business  of  t  hi>  comiian.v. 

"Onr  (Jeiieriil  .Mtinager,  .Mr.  .Andrew 
Itallant.vne,  continues  to  ]irov  ('  himself 
com  pet  ent  il  nd  energet  ie,  iind  is  a  hi  v  assist  ed  | 
I  by  an  eftieienl  siatT.  Tlm  relal  ions  bet  ween 
t  ill'  com  pa  II. v  iind  em[ilo.v  ees  eont  innes  most  i 
!  frii  iidl.v  iind  we  have  so  far  had  no  difliciilly  j 
ill  seeiirillg  il  lll|ile  help. 

''’rile  outlook  is  distilU'tl.v  (*neonr,*iginij. 
'I'he  eompiin.v  liiis  now  sii fiieieiil  orders 
booked  to  ensure  a  satisfactory  output  for 
tlx  coming  .vi'iir." 

TIu'  Biil:iii<'('  .S|io«'(. 

The  liiiaiieial  stalemeiil  for  l  Ix'  iise.'il 
.vciir  eixiiiig  Noveiiiber  tit),  IDl.'i,  |)reseiits 
the  following  ligures;  - 

.\ssi;i-. 

Beal  e.stiite.  Illlielli  ner.v  .  water 

power,  etc .  . 

Slock  Ilia n iifaet  iired  and  in  I’rti- 

eess.  wool,  etc . .  . 

,\ei.oUII1S  reeeiv  illlle . 

( 'ash  on  hand . 

l,'nex|)ired  insnranee  and  other 
assets  . 


Frontage  o; 
Arthur  72 


310-312  ST.  CHRISTOPHE  ST. 

100  FEET  ABOVE  ST.  CATHERINE  ST. 

Size  CC  6'^  X  75*.  Total  area  4,95*1  sq,  ft. 


PAPINEAU  AVENUE 

Size  34  z  105'  7”.  Total  area  0,336  »q.  ft 


Eiceplional  Terms,  only  Cash 


liartiuulari  and 
few  days. 


circular  in 


SALE  TAKES  PLACE 

in  our  Auction  Salesrooius 


I!!£  House  of  Browne 

Limited 

REAL  ESTATE  AUCTIONEERS. 

Browne  Building 
248  ST-  JAMES  STREET. 


bl.V  111  I.ITI  1,'^ 

I’rel'erred  Slock . 

t'ommoii  stock . 

.\eeOMilt.S  [va.Vilble  . 

<  'oiiliiigeiit  aeconnl  . 

i  I’rolit  iind  Ites . 


•SJ  Bi.d.'it) 

IDD.DIO 
I  l..a1'J 
7..sd;j 

'J,.'')(i  t 

?5:;s(),ot)7 


.ttJDt ).()()( I 
l.Vi.ODO 
l.A.DDl 
I.ODD 
D..')7'J 


taken  over  by  the  B.  tlm  m;vv  branch 
giving  (lie  ('.I’.B.  access  to  the  eoiit  mines, 
whose  onipnl  has  already  bt'cn  greall.v  en¬ 
larged.  In  A  iirk  eonni.v  a  sliorl  branch  of 
railwa.v.  IJ  miles,  from  a  poiiD  on  ihe 
( 'il’.B.  lo  Soul  ha  ni|>lon,  wa.s  com  pie  ted  and 
is  being  oiieriited  b.v  that  eoni|)any. 

.Vgrifiill  II nil  Devi-lopmi'iil . 

Tile  siaff  of  llm.  Agricullnral  Depart  nx  ui 
at  Fredericton  lias  been  ,'teailily  iix-reast'd. 
itiid  ihere  are  now  dair.v  iind  poultr.v  nnd 
liort  ieull  tiral  experts  and  others  bringing 
knowledge  of  seieiitilie  meilioils  lo  llm  doors 
of  the  I'iirmer.'.  The  organi/.a-lion  of 
.  1  Women's  Inslilnles  was  begun  itnd  made 
excellent  progres.'. 

The  Dominion  ex|)erimeiilal  fiirni  iii 
Krederielon  will  havi;  all  its  buildings  eorii- 
jvleted  tliis  .vear,  iind. was  really  in  operation 
I  during  it  |)orlion  ol'Jiisl  year.  .\ri'ii ngenieiil s 
I  wero.eompJeled  for  the  o|)eiiiiig of  two  agri- 
itnllni'iil  seliools;  one  a1  \\'ood>toek  iind  one, 

I  a1  Sussex,  iitxl  the  Lioard  of  I'idiiciiiion  is 
I  revising  text  •  books,  for  rural  schools  lo 
Miring  them  info  line,  wilh  ifs  advaneed 
;  iioliev  with  regard  to  ugrieiilhiral  ediie.iiion. 
('onliniied  |irogress  was  jxade  last  year  in 
ori'liai'd  de\elo|iiueni.  iiixl  it  mneli  larger 
development  is  predieled  for  IDl  I. 

.Auuressive  Iiiiniigi-iit inn. 

With  regard  lo  iiiimigrtiiioii.  ihe  piotinei' 
had  a  larger  staff  and  pursued  a,  more  aggre- 
sivi'  campaign  in  the,  niollier  eoniilr.v,  and 
iilso  sent  ihe  sii perinlendeii L  of  i m migriil ion 
for  il  tour  of  tireat  Britain.  .As  n  result  iiii 
iliereaseil  number  of  ver.v  desirable  settlers 
I'anie  into  the  jirov  im-e.  and  this  movenieni 
was  aided  bv  iin  increasing  nnnilier  of 
dealers  in  N'evy  Brnnsvvrek  farm  lands 
operat  ing  on  1  heir  own  aeeount  iind  iixiueiiig 
individual  farmers  to  luirtdiase.  laud  in  New 
Briiiisvv  iek.  Still  better  resnlis  of  the  pro¬ 
gressive  policy  of  the  province  in  tlii.s  res¬ 
pect  iire  assured  for  the  present  .vear. 

Fislierics  iiiid  l.iinilti'i'. 


.’^IK  11.  AIo.\t.\gu  All.4.x.  .  ,  . 

.  ,  .  .  PresidenI . 

K.  \y.  Bl.vc'kwell . 

Viee-Presideni . 

I'liuM.vs  Loxi:. 

A.  J. 

I).\WES. 

Ai.i;x.  Bahnf.t 

1'.  Ilow.tRU  M  n>oN 

F.  1  irtu  Lewis. 

FAR(4rri.\R  KoiiEurs) 

.\npuew  Ael.v.n.  Geo. 

L.  C.MXs, 

(’.  G.  B.vll.xxtvxe,  .\EFnEP  B.  Ev.vMi. 

E.  1\ 

IIebdex,  General  .Manager. 

1'.  E.  Merrett,  Supt.  &  Chief  Inspector. 

BRANCHES 

QUEBEC 

.Mont  real 

(Ile.ad  Oflire)  St.  Jaine.s  Street. 

I27i.')  St.  Gatliorinc 

Street  E.a.s1. 

320  St.  Catherine  Street  West. 

1330  Si.  Lawrence 

Bonlovard. 

1861)  St.  Lawrence  Boulevard. 

672  Centro  Street 

St.  Denis  St. 

llcatdmnioi' 

Quehec 

Ste.  Agathe 

(  littteniic'v  Biisiii  *'  (St.  f-^auvenrl 

St.  Jerome 

lltiiitingdon 

Quyon 

St.  Johns 

l.ai'hine 

Kigand 

St.  Jovite 

.M.'ii.sonnciive 

Shawville 

'I'hrec  Rivers 

Orin.-towii 

Sherbrooke 

X’audreuil 

.\l'T011 

ONTARIO 

Alviiisidii 

Iltimilton 

The.''eott 

.Ktheiis 

“  East  End  l^reston 

Helleville 

I  lanover 

Benfrew 

Berlin 

He.speler 

Sandwich 

Bdthwell 

1  ngcrsoll 

Sarniit 

Ifnuiiptoii 

Kincardine 

Stratford 

Brunt  l  ut'd 

Kingston 

St.  Eugene 

(  Imllittnt 

Lancaster 

St.  George 

( 'liatsworlh 

[(ansdowiic 

St.  Thomas 

C  lie.' lev 

I.eiimington 

Tara 

<  ‘reeinoi'i' 

l.ittle  Current 

Phamcsville 

Delta 

London 

Tilliurv 

Ehanville 

Lucan 

'Poronto 

I’Jg'ti 

.\Iarkdale 

Dtmdas  St 

IJorti 

-Mcaford 

“  Parliament 

Finch 

•Mildmav 

W’alkcrton 

I'ort  M  illiarn 

Mitc'heii 

Walkcrville 

Ford 

Napance 

W'allaeebui'g 

Galt 

Newbury 

B'atford 

( lananoniie 

Oakville 

West  Lome 

Georgetown 

Orillia 

\\  estport 

Glencoe 

t  Utawa 

B  heatloy 

(loro  Bav 

Owen  Sound 

Windsor 

( ii'iinton 

Barkdalc 

Williarastown 

( luel])li 

Berth 

Yarkcr 

MANITOBA 

Brandon 

Morris 

Russell 

1  'arlierrv 

Napinka 

Souris 

Gladstone 

Neepawa 

Starbuek 

Ilartnev 

Oak  Lake 

Winnipeg 

.MacGregor 

Portage  la  Prairie 

“■  Baunerman  .• 

ALBERTA 

.Acme 

IMmoidon 

1  )ld.> 

Brooks 

■'  Nama.vo  .A'  c. 

Ua.v  mriiid 

'•  .Mlierta  .Ave. 

Ri’delifI 

( ‘alga  r.v 

”  Athaliasea  .VveKed  Deer 

“  2nd  St.  E. 

I'id.'-on 

Rimbe.v 

( 'amroso 

1  lanna 

1  lughenden 

Sedgevviek 

Slctllor 

Gar.stairs 

Islay 

St  rome 

Castor 

Killam 

'I’oHeld 

Coronation 

Laeombe 

'I'roebu 

Chauvin 

Ledue 

A'egreville 

Daysland 

Delburnc 

Lethbridge 

A'iking 

Maimvillc 
Metlieinc  Hat 

AA'ainwrighL 

Malsh 

Dona  Ida 

.Mun.-'on 

Welaskiwin 

Edgcrtoii 

Okoloks 

AN'est  Edmonton 

S.4SKATC  HEWA.N 


.\iitler 

Areoht 

li.'ittlf'fori 

<  'iirtidiilf 

Fiislcnil 

l'’orr('s 

Frobisher 


<  biinsborough 
( ill  11  Lake 

Kisbey 
l.iitieriek 
.Mtipio  (  ‘reek 
•Melville 
•Moose  Jaw- 


Oxbow 

llegina 

S.'i.skatooii 

Shatiuavoii 

T'nity 

\\  hitew  ood 


BRITISH  COLl  MBIA 


( 'liillivvaek 
IJko 

( lange.s  TIarbour 
Nanaimo 


New  AA'estiiiiii.'ter  \  ttvieouver 


Oak  I 
Sitliie 


.\0V.\  SCO'ITA-llalitax. 
XEW  BKL'N'SWK  K- 


Lliibtiiigs  St. 
\  ietoria 

‘‘  North  End 

New  (ilasgovv. 

-St.  John. 


k.; 


SUB  AGENCIES 

t^L  Elll'iC — Htiry,  N’apierville.  ONJ'.XUIO — .Vddison, 
l.’alabogie,  C'lark.'son,  LVankyille,  Ilawkehtone,  Kent 
Bridge,  London  South.  Lyiidhiirst,  .Muirkirk,  Newing¬ 
ton,  Pclee  Island.  M.ANMTOB.V — .Austin,  Griswold, 
Ijsudor,  Sidney.  ALBERTA — Botha,  (.'zar,  Irma, 
Rumsev. 

NEW  YORK  AGENCY 

bo  ami  bo  'Wall  Street. 

BANKERS  IN  GREAT  BRITAIN 

The  London  Joint  Stock  Bank,  Limiteil, 

The  Royal  Bank  ul  Scotland. 

Bankers  in  France  :  Credit  Lyonnais 

Bankers  in  Germany  : 

Deutsche  Bank  Dresdner  Bank 


Montreal  Branch :  D.  C.  MACAROW, Manager 


i  bi'Ojx'h  Iniilding  for  Boyal  Bank  Itesidos 
siuiiller  wareliouses.  residences  and  cottages. 
1  I’taigress  was  iimde  on  the  new  .tireak witter 
I  at  Cinirtenay  Bay,  and  on  new  w  harves  at 
i  W  es|.  SI.  .Ixiin,  jind  on  the  new  street  ear 
I  and  triirtie  britige  lo  connect  Ka.sf  and  XVest 
|fs, .  .tolin.  'I’l'C  <  Canadian  I’aeitift.  added 
1  largely  to  its  trackage  at  West.  ISt.  JollTl, 
i  and  tile  Intercolonial  exiendt'd  its  line 'along 
I  the  Wit, ter  front  op  the  east  side.  The  street 
I  I'iiilvvay  eonutany  e.xtended  its  lino  for  one 
mile  toward  Bothesiiy,  and  half  a  mile 
jtowiird  Fast  Si.  John,  and  bofli  will  be 
i  further  extended  this  year.  Last  year  saw 
I  the  iniuigiiration  of  an  improved  West 
I  India  steamship  service  from  St.  John. 


iJio  past  week,  at  the  request  of  a  New  A'ork 
capitalist,  five  ions  of  iron  ore  from  .a,  mine 
near  Woodstock  was  sent  to  New  York  lo  be 
tested,  and  it.  is  believed  tlie  mine  will  provt> 
of  valtm  and  bo  developed.  The  work  of 
boring  for  gas  .a  t  Sussex  .and  of  making  tests 
in  the  same  vicinity  for  salt,  g.vpsnm  iind 
IMitassinm  will  bo  earrietl  on,  w  hile  eojiper 
deposits  in  Kings  eoiuit.v  will  also  be  further 
developed.  A  good  deal  of  dt'velopmeni 
work  of  1  his  kind  will  be  done  in  t  he  I'roviimt' 
this  .vear.  if  nione.v  ismasier  ami  the  eoiidi- 
tions  more  favorablo  than  they  have  been 
of  late. 

A.  B.  (iotilil.  president  of  tlx'  St.  .lohn 
Valley  Itailway  says  that  the  line  will  be 


.STANDARD  OIL  CO.MPANY 

Directors  of  the  Slandard  Oil  Companv 
will  submit  to  stoekliolders  at  a  meeting 
to  lie  held  on  Alaridi  Iti.  ii  proposition  to 
iiierease  the  ea))ilal  stock  from  t550,000,00D 
to  .?l()D.D0D,D0D. 


•S'lSlI.Ol.w 

AU.M.sruuNc;  mtiitwoktii  of  <  an. 

.\  I  ;i  iixeiingof  the  shareliobjers  of  .\rm.s- 
sti'oxg  Whit  wort  il  of  < 'auada  Ltd.,  the  new 
sit  el  eoiiipau.v  backed  b.v  Lngli.-h  interests 
wliieli  is  now  estaidishing  a  plant  on  the 
.south  shore  tif  the  Biver  .SI.  Lawiaiiee 
opposite  Montreal,  the  follovving  directors 
Were  t'lected  for  the  ensiling  .vear:  Sir 
Ldouan)  I’erev  ('ranwill  Ciirouard,  K.( 
.M.ti.,  the  Bight  lion.  Sir  George  IJerlierl 
Murra.v.  t'.M.;  Sa.xton  William  .\nn- 

slroiig  Noble,  (ieorge  Green  l''osler,  K.C’., 
.Miitlhew  .(oseph  Butler,  (’..M.G. 

.\1  a,  siibse<|Ueiit  nieeling  Sir  Bere.v 
Girouard  was  elei-led  lu'i'sident  and  Mr. 
tb  G.  Foster,  K.C.,  vice  president. 


.\ii  atti'inpt  w as  tnafb' to  establish  a,  steam- I  (iagetown  to  St.  .bdin 

sliipserviee  betvveen  St.  John  and  New  i  ork  j  within  two  .years.  It  involves  the  eon.strne- 
jifter  being  eitrrted  on  tor  some  time  it  ha^s  ,  bridges  that  vvill  cost  in  the 

latel.v  been  diseontinued  because  ol  a  lack  ,  heighbofhood  of  .‘?'J.00t),000.  .\  bridge  is 

of  sunicient  freight,  svinong  new  buildings  i  beingconstrncted  across  the  Aliramielii  river 
completed  Iasi  year  vvere  a  large  armorv  and  j  Newcastle  which  involves  a  large 


nniderii  theatre,  with  a  seating  capacit.v  of 
ighlcen  hundred.  Several  local  industries 
were  enlarged. 

Outlook  fur  191 1. 


I  During  this  . vear  there  will  be  greater 
{aetivit.v  than  last  year,  both  at  Conrtcnaj' 
Bay  aiid  in  erecting  wharves  at  West  St. 
.lolin,  as  well  as. in  harbor  dredging.  The 
1  sugar  refinery  and  post  office  will  bo  com- 
ivletcd.  The  new  bridge  connecting  East 
I  iiixi  \Vesl  St.  .lohn  vvill  be  completed.  Tho 
street  railway  vvill  further  extend  its  lines, 
i  'J'lie  Canadian'.  Pacitic  will  assemble  all  its 
i  offices  in  a  large  building  ou  King  street 
remodelled  for  that  purpose.  The  Snbiir- 
i  ban  Baitwav  Company,  whieb  could  not 
load  the  markets  an.l  thereby  lose  tuonev:  I 

Im  £S’:in  •n  iage^aml.'  a^^l^^^  I  Janized  to  tircD  in  t  be  st.burbs  largo  groups 

((naiititv  was  held  over  Iroiii  last  .vear' 


While  1  here  have  been  no  iniporlant, 
developments  with  regard  to  lim  fisheries 
iind  tho  lumber  trade,  during  tlx;  .vi-ar.  the 
.  i  lishernioo  had  a  fair  catch  and  good  pi  iecs, 
nnd  the  lumbermen  took  care  not  1 


jnenditure  and  great  engineering  dittit'idties. 

I  Growth  of  Lrban  Centres. 

While  tho  outlook  for  farming,  lumbering 
and  fishing  is  exeell(>nt,  the  year  will  add 
new  indiislries  and  vvill  witness  eontinued  j 
growth  of  urban  centres;  while  the  ver.v 
large  expenditures  on  piihlio  works  will 
put  much  additional  money  in  eireiilalion. 
There  will  he  flirt  her  growl  h  in  iminigralion. 
and  tho  settlement  of  more  abandoned 
farms.  On  the  vvhole,  therefore,  the  out¬ 
look  is  very  satisfaelor.v.  In  eoniieelion 
with  new  industries,  the  establishment  of 
a  cement  plant  and  extensive  brick  vvorks 
in  the  viejnit.v.of  St.  John  iua,v  be  under¬ 
taken  this  year. 


Attractive 

Investments 


Only  at  infrequent  intervale 
haa  the  inveator  an  opportunity 
of  buying  High-grade  Bonde 
at  pricea  approximating  those 
of  the  present. 

A  selected  list  of  High-grade 
Bonds  yielding  from 

5.25%  to  6.25% 
sent  on  request. 


AVERNPARDOE&CO. 

Members  Toronto  Stock  Exehsnga 
C.  P.  R.  BUILDING,  -  -  TONONTP 


SEM'A’A-Sl  PKKIDK  .MINI':. 

Mr.  Waller  Segswortli,  engineer  for  the 
SciX'di-Superitir  mining  eompan.v  lias, 
aceiirtling  to  the  Tohmto  press',  gone  lo 
I'bightixl.  They  also  infer  that  Eiigli>h 
inli'i'ists  want  lo  bii.v  the  eontrol  nf  the 
.Scix'ca-Su|»crinr.  It  vvill  be  rcincinbertwl 
in  t  his  exnneci  ion  1  liat  w  lien  Alajor  ( 'obbold, 
I  one  of  the  proinolcrs  of  the  Kirkland  Lake 
:  Proprietar.v  Limited,  was  last  at  t  lie  Cobalt- 
i  camp  im  visited  the  .Seneea-iSuperior  before 
I  liu  went  to  Rirkluud  Lake. 


cut.  the  Inidt)  will  be  active.  Oiean 
frcighls  are  iniieb  lower  than  they  were  a 
.vear  ago.  Fixtures  have  hilel.v  been  made 
.  j  for  tlcal  cargoes  from  St.  .lohn  to  England, 
sfiring  shipments,  at  40  sliilliugs,  eomi>ared 
with  ,V)  shillings  last  spring. 

With  regard  to  tin''  lisli.eries,  ii  ina.v  bo 
noleij  ilial  the  abolition  i>f  the  .\meriean 
duty  resntled  in  mneh  kirger  shi(imen1s 
than  usual  lo  that,  market,  tux!  in  the  for- 
malioii  in  Nov  a  Beotia  (if  some  comp, -inies 
devoting  sjieeial  attention  to  tlie  sliipiiunt 
of  tish  lo  that  market. 


(ircjit  l’ro|4ffSs  nt  -Si.  .lolin. 

The  greatest  (irogress  of  the  .vear  was  at 
St.  .lohn.  The  .vallie  of  building  jicriniis 
for  the  .vt'ar  amoiintt'd  to  .^'J,.'!.su,(itio,  an 
increase  of  dJO  p«'r  eeni..ov('r  t  Ix'  (irev  ions 
.vtear.  Among  the  l;trger,eontracls  vn're  tlio 
big  new  sugar  relinery.,  t  he  million  bushel 
C.I’.B.  grain  elevator,  new  po.si  office,  m.vv 
Bank  of  British  North  America,  new  Boinan, 
Catholic  bo.spital,  a  seven  stor.v  wjircliotise 
Jot  tho  McGlary  Mfg.  Company,  new 


of  cottages,  and  real  estate,  men  are  con- 
tident  of  interesting  English  capital  in  this 
enterprise.  T.  Mc.\vity.&  Sous  -will  erect 
a  idanl  for  their  iron  and  brass  manufac¬ 
turing  business  which  will  when  in  full 
operation  employ  from  I'JOO  to  1500  men. 

All  their  plant  will  lie  assembled  on  one 
site  near  the  place  where  the  Bt.  John 
\5illev  Sind  Grand  Trunk  Pacitic,  Bailwa.ys 
will  come  into  (J'oiirtena.^'  Bay.  ,\t, Cold- 
brook,  three  miles  out,  the  automobile 
Lv'tory  will  bo  enlarged,  a  uail  factory  will  bo 
(reeled,  and  a  eonipany  to  erect  a  shoo 
factory  is  now  being  discussed;  whilo  the 
development  of  a  garden  suburb  at  that 
place  vvill  bo  continued  and  other  industries 
added.  ^  ^ 

f  Provihnnl  Developmont. 

;•  In  1  be  province  at  large  it  vv  as  announced  ^  _  _  . . . 

reeciil  l.v  by  t  he  solicit  or  I  or  t  he  Grand,  Falls  '  officea  of  most  of  tlni  ('bartered  banks  will  be 
(.kiiiipany.  of  which  Bir  William  Van  Home  {  supplied  with  tho  ueeessar.v  forms,  or  they 


INTERNATIONAL  AIII.LING  BONDS 
TA.\  FREE. 

In  connection  with  the  new  income  tux 
levied  in  the  United  States,  it  is  of  interest 
lo  holders  of  bonds-of  International  Milling 
Company  to  know  that  both  principal  and 
interest  of  the  bonds  are  payable  free  of 
deduction  for  an.v  tax  levied  either  by  tho 
Government  of  the  United  States  or  the 
Dominion  of  Canada.  In  order  to  enable 
the  Company  lo  account  correctly  to  the 
Government  for  this  ta.x,  however,  it  will 
be  necessary  for  holders  of  those  bonds  to 
sign  and  attach  to  their  interest  coupons 
certificates  in  the.  form  pre.scribed  bv  the 
United  States  Treasury  Depart  menl,  where¬ 
upon  those  coupons  will  bo  pa.vable  in  full 
without  deduction.  It  is  bkelv  that  tho 


is  the  head,  that  thc.v  would  begin  this  year 
development  work  at  Grand  Falls,  tho  cost 
of  which,  in  providing  jiower  for  Irans- 
niissioii  and  i.n  erecting  pulp  nuc|  paper 


mills,  would  run  into  the  miilions.  During  |  incorporated  in  the  Uoited  States. 


can  doubtless  bo  obtained  from  an.v  in¬ 
vestment  banker,  as  the  forms  are  those 
used  in  connection  with  coupons  /or  all 
interest  payable  by  or  in  behalf  of  companies 


MUNICIPAL  DEBENTURE 
INVESTMENTS 

To  Yield 
and  Over 

Vlclding. 

Town  of  New  Liskeard  7% 
Town  of  Dryden,  Ont.  7^o 
Town  of  Melforl,  Sask.  71/2% 
Town  of  Scott,  Sask. .  7|/2% 
Our  January  list  of  offer¬ 
ings  is  ready  and  will  be  mail¬ 
ed  upon  request. 

G.  A.  STIMSON  &  CD. 

Union  Bank  Bldg.,  Toronto. 
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Darlington’s  Handbooks 

“Xofjiinir  better  could  be  wished  for.  ” — Bhitisk 
>V  EBKLY. 

l*ar  supprior  t(»  ordinary  Kiildes.'*— I)  ailt 
t  HnoNin.E. 


id  Itewideiil.f)  should 


all.”  —  i>.\tLY 


DARLINGTON’S 

"Very  emphatically  toi 
0  n  A  r  n  I  c. 

LONDON 


’*  A  I  riliiant  l>of>k.‘’ 
— The  Times. 
"1‘articularly  pood.” 

AND  and  ."lili  Edition 

-R^.  took,  M.A.  He^Ued. 

^  ^  ^  •  so  Illustrations. 

1  no  best  Handbook  to  f.«ondon  over  Issiiod.' 


60  l!lu!«.Map.-J  <X-  Plann.  .1 

NOKTII  M  AMCS 


•  I  loo  Illris.  Map'<  &  Plans  .*»« 

I  nEVO>&<'ORNWALL 


Illustrations,  (>  Maps.  «d. 

NORTH  l>EVON  A:  NOKTII  CORN  H  AM. 


50  llhisiralions.  t>  Maps’  2m.  fJii. 

soirni  HKvoN  ^  sfirrii  (  ornham. 

•  ii  r.  wt^Ri.o 

A  iiandbuok  to  the  I.oadinir  Hotels  throughout 
tile  World. 


Visitors  to  Kdinburgh.  (Hastrov,  ttri/hton. 
Kastbournr.  Hastinirs.  st  ?>'onarfb\  Vi  orthing. 
Hourncnioiith.  K\pipr.  'rorriuav.  i»aiarnton.  K.x- 

mouth.  Sidmoufh.  'ri’ieninoulh.  Dawl'sh,  Ply- 

inoiith.  IJardnnuih.  Datltnoor.  j;.\nioor,  Pal- 

mouth.  'I'ho  la/ard.  Ponznuptv  band's  Knd, 

Scilly  Isles.  St.  Ives.  .Nttwrpiay.  Tintaeol. 
C'lovelly.  Ilfraeonibe.  l.>n(oti.  MinVheafl.  Ibde- 
lord,  Wye  \  allev.  S(*vern  Valiev.  Bath.  Weston- 
KUper-.Mare.  Nlalvern.  Meri'ford.  Worcester, 
dlourestep,  ('lioltenh'ioi.  I  Jatidrindod.  Bala, 
Brecon.  Boss,  'rintern.  lilantfollen.  Abervsfwith. 
Towyn.  Barmonih.  Harl(»ch.  ^'ricclcth. 

Pvvllh<li.  Llandudno.  Bhyl.  t’onway.  ('olwyn 
Bay.  J’cnina^'nrnawp.  Llanfafrfis’han.  Bringo*’. 
J’arnarvon.  Beddiielcri.  Snowdon.  Festinio,'. 
'rrefrivv.  Bel l ws-v-coed.  .Norwich.^  V’arniouth. 
l.owpsfoft,  Norfolk  Bnuids.  Ule  of  Wight,  and 
Channel  Lslands.  should  use 


: :  Hints  To  Investors 


•  • 
•  • 


1 1  is  n  first-class  industrial  and  will 


(The  Kflllor  will  l)n  pleasofl  to  answer,  cither  ,  Bros. 

throiiKli  this  eoluiiiii.  or  hy  letter  when  the  cir-  |  „i;’. Vi  .T"  i  morU-cl 

eiimstanei-i  require  it,  any  enquiry  relating  to  j  sliphtly  bi'tter  ^ 

investments.  It  should  ho  understood,  however.  --  - 

that,  Thk  Ki  n.s  NCI  .si,  'I'imes  will  not  nuike  pre- 
dlelions  rettardlnit  the  linmodialo  market  rourso 
of  any  security.  To  receive  attention,  inquiries 
must  iic  aeeompaiiicd  i>.v  the  fuli  name  and 
address  of  the  inquirer,  as  an  evidence  of  fmod 
faith.  .Ail  qiiestion.s  eomplyins  with  these  rule* 
will  receive  prompt  attcntiivn. 


than  llic  MHritinio  bond,  though  its 
quoted  price  niav  not  be  m.nintained  at 
ino  level  I  njoyed  by  the  Maritime  bond. 

Qukbeo.  I’.Q. — Wo  believe  it  W'ould  be 
good  policy  to  buy  a  little  more  Toronto 
Hailway  if  you  desin*  it  for  investment, 
a;.  -Ji ^ You  can  have  no  guarantee  that  the  stock 

^  -e  -r  -tr  ^  lower,  blit  you  may  have  the 

A  C«»BREC  TION  FOB  D.V.M 


I  ^ 


D.V.M..  Thuki;  Uivebs.  - There 
WHS  an  e.xlraordinary  typographical 
error  in  our  reply  to  your  enquiry 
last  w'eek,  which  cannot  be  explain¬ 
ed  because  the  inanuseripl  has  been 
mislaid  or  lost.  We  were  made  to 
sa.v  lhal  “Shawinigan  and  Power 
will  not  see  higher  figures  before  the 
year  is  out."  Obviously  we  could 
not  have  meant  such  an  expression 
of  opinion  tow'ards  two  stocks 
which  we  believe  will  be  materially 
higher  than  current  quotations  long 
before  the  veiir  is  out. 


^  win  iioi  go  lower,  hut  you  may 

I  ef  knowing  that  current  quot- 

'  ations  are  well  below  the  intrinsic  value  of 
^  ;  the  stock.  U.  S.  Steel  is  subject  to  too 
nipny  foreign  influences  to  admit  of  a  good 
^  ;  opinion  in  these  columns.  There  are  better 
X.  I  purchases  nearer  home.  Do  n«)t  buy  any 
^  j  more  of  the  othtr  securities  at  the  present 
^  i  time. 

T.  Ij.  D..  TonoNTo. — Nova  Scotia  Steel 
^  I  and  C’oal  (i  per  cent,  tlebenture  stock  is  first 


TOW'S  OAMtltOOKS.  I 

I’osL  Irt'v  from  I  >ar!ini:toti  A.  C’o..  LI 


lungoltc:i 


Lluiigollrii  —  OarlSiii^toii  A?  C< 

-  Sliapkiii's 
Pari^  nii<|  Nc>*  York  —  Kraii(a«if»*'4 

d  lu*  Bailna.v  BoiikstaiK  an  1  all  Bookspllor 


class  and  w(‘  consider  if  quite  safe.  H 
^  quoted  at  9S  «nd  has  a  vrr\'  narrow  market. 
^  '  Barcelona  Traction  bonds  are  quoted  at 
^  8l{  without  bonus  common  stock.  We 
^  would  call  the  bond  a  speculative  invest- 
^  I  nient  with  good  prospects.  The  commfin 

.J.  ...  ,v,  ...  .1,  . . .  •>.  -!<  -V  •’’*  **  gooil  speculation  but  only 

7.^ ff,f  -j  vpry  long  pull.  We  prefer  our  home 

dcspili 


BANK  OF  COMMERCE. 

A  mniii'cr  of  the  membei's  of  the  I’.aiik 
of  ( 'oiiimerci'  stall'  from  all  points  in  Can¬ 
ada  and  seveial  otliees  in  the  I'nitcd  States 
were  in  '|■ol■onto  ilii.s  week  tor  the  annual 
nieetin;;.  It  is  a  praeliee.or  the  hank  to 
bring  in  a  pei  eeiilnge  of  the  staff  eacli  year 
as  an  opiiori unit.'  to  visit  head  office.  A 
dinner  and  i  Ik  at  re  party  followed  lue  day’s 
business.  .Among  t  he  out-of-town  mi'mlttT.s 
of  the  saff  in  Toronto  were;  .Messrs.  H. 

L.  Wetliey,  Treiierne;  II.  .1.  .Xeale,  .Melfort; 
H.  P.  Selieli,  .\e\v  A'ork:  W.  T.  White.  Cum¬ 
berland:  W.  II,  Harrison,  .A nt igon isit ;  II. 

M.  Lay,  Walkrrion;  It,  A.  Iloimcs,  l.ind- 
say:  .A.  .1.  .Mat  iiard.  Idoytiniinster:  ( '.  (1. 
K  .Monrse.  Calgary;  R.  .\.  .mtaw.  Uerliert; 
.\.  Onay,  i■'l•aserville;  .1.  C.  F{,  .Marchand. 
Marieville;  W.  II.  Collins,  Mroekville;  ,lef- 
frey  ilaie.  l.ondon.  Out.;  .1.  II.  Doak,  Daii- 
7llle;  f{.  P.  .\lley.  Winnipeg;  William  Spier. 
Sherbrooke;  William  Lcggat.  Kingston:  H. 
B.  Walker.  .Moiiti'cal;  C.  W.  Rowley.  Win¬ 
nipeg;  V.  c.  Rrown.  Winnipeg;  (I.  V  .Holt. 
Seattle:  William  .Mnrra.v.  Vaneotuer:  I.. 

S.  [)aek.  Kernie;  R.  It,  Nrilson.  Or-ange- 
vtlle;  .A.  i>,  .Mel.,ean,  Sanlt' Sto.  .Marie;  .1. 
R.  Corlietl.  Winnirn-g:  K.  A.  Fox.  Prince 
Albert;  .1.  T,  Beattie,  Fort  Frantes;  II.  (I, 
lliirllmiT.  Aellowgiitss;  W.  tiilhorn.  .North 
Raltreford:  W,  F.  Learned.  Cookshire;  .A. 
F.  Tnrnei-.  Weyhurn;  II.  C.  .Morris,  Baw- 
son :  R,  c.  .Maepherson,  Amherst;  C.  W. 
Dnrrapt.  l-fit.si  Vancouver;  W.  C.  Hamilton. 
Carmangay;  i,  A.  Forster,  .North  Vancoii-  , 
'cr;  I,’.  II.  Bird,  .Nanaimo:  II.  F.  Tylor,  ■ 
St.  Thoina  :  |).  Davies.  Sndbnry;  F.  W.  , 
DcAlille.  \\  alei'loo.  Out.:  (I,  A.  Ilnlland,  j 
Wiarton;  I.  C.  Crozier.  Ponoka:  <1.  c.  Bo- 
fight.  Farnhani;  .1.  .M 
ton:  S.  Stevens.  Rock  Island;  F.  W.  Far- 
'vell.  Shernrooke;  F.  a.  Briggs,  Sherbrooke; 
L.  P.  Bishop.  Thetford  .Mines;  F.  B.  Fair¬ 
banks.  caniiilieilton :  .A.  I.,,  .lenseii.  Canora; 
D.  Clarkson,  ciareshttlni,  and  (1.  F.  Fwing, 
Taber. 


P.IL,  Shpiiiikooki:. — We  have  little  res- 
pee,  for  the  concern  in  question,  but  .vou 
iiuis.  use  .vour  own  judgment  in  the  matter. 

<l.,\.|{..  Montre.vi,. — Ver.v  altraetive  in¬ 
dustrial  bond  is  .he  Ogilvie  Mills.  Series  C. 
■jOu  can  make  no  mistake  in  such  a  pur¬ 
chase.  _ 

Fi.i.iott.  -Montheal. — The  company  you 
mention  is  perfectly  reliable,  and  is  operat¬ 
ing  on  sound  business  principles.  Tliis,  we 
presiimt .  co\ frs  your  enquiry’.’ 


securities,  despite  the  fact,  that,  many 
foreign  stocks  have  made  eiuirnious  profits 
j  during  the  past  ten  years. 

.1.  Little  (,'vnuENT.  Ont. — Canadian 
I  Connecticut  Coiton  bontls  offer  speculative 
!  attraclions  with  the  .AO  per  cent,  bonus 
common  stock.  The  company’s  plant  is  in 
i  course  of  eonsiruetion  and  the  prospectus 
j  states  that  the  output  for  the  next  four 
I  years  has  already  been  contracted  for.  On 
the  basis  of  prices  secured  the  earnings  are 
,  estimated  at  14  L.  per  cent,  on  the  common 
stock.  If  this  estimate  is  borne  out  in  fact 


A  MAID'S  MISTAKE. 

.\  maid  in  my  family  ha-s  asked  me  for  advice 
alHitit  some  lots  on  whieli  she  ts  making  pay- 
nicnl.s.  she  bought  these  on  "  promtse  of  .sale" 
about  ,7  year  ago  and  was  led  to  make  the  pur¬ 
chase  bj  the  assiiranees  of  the  agent  that  she 
would  be  al)lc  to  .sell  very  soon  at  a  profit.  Slie 
now  finds  the  payment  of  SIO  per  month  more 
than  slie  can  man<age.  8he  has  already  paid 
over  a  hundred  dollars.  The  realty  company 
to  whom  she  has  .spoken,  have  agreed  to  give 
her  relief  to  the  extsmt  of  accepting  a  smaller 
payment  per  month  for  a  time.  She  asks  me 
whether  she  ought  to  let  the  lots  go  and  put  her 
future  savings  In  thj  hank,  or  whether  she 
should  go  on  making  payments.  The  price 
of  the  lots  is,  I  think,  absurdly  high,  amounting 
to  about  I.Ae  per  foot  ($700  for  the  two  lots). 
The  lots  are  situated  on  a  property  known  as 
Ilotilevard  Hnurget.  This  sub-dlvlsIon  Is 
situated  In  Longue  Pointc  near  the  now  cement 
plant.  A  new  street  lieing  known  as  Hector  ."^t 
has  been  oi>ened  up  running  northward  from 
the  Park  A  Island  Ry.  'This  street,  If  eonllnued 
would  ulllmately  pass  through  Boulevard 
Boiirget,  but  there  lies  lietween  the  present 
termination  of  tho  street  and  the  sub-division 
named  an  entire  farm.  Taking  all  these  matt¬ 
ers  Into  eonsiderallon.  what  would  you  advise 
this  maid  to  do? 

Thomas. 

Montreal. 

If  .vour  unforiun&io  maid  can  drop  her 
bargain  right  where  il  stands  she  will  be 
lucky.  We  arc  far  from  wishing  to  assert 
that  the  lots  will  never  he  worth  what  she 
paid  for  them,  but  it  may  quite  probably  be 
a  good  many  years  before  that  happens,  and 
in  the  meanwhile  it  is  absurd  for  anybody 
detiendcnt  on  a  small  income  to  lie  up  $fi00 
more  in  unsaleable  lots.  We  fear,  however, 
that  the  re.oliy  company  is  likely  to  attempt 
to  enforce  its  claim  for  the  balance  of  the 
payments,  in  which  case  it  might  take  a 
very  clever  lawyer  to  provent  them.  It  is 
diflicult  (o  protect  people  who  cheerfully 
sign  agreements  calling  for  .S700  payments 
on  a  mere  verbal  assurance  that  they  will 
never  have  to  make  them. 


Sr n.Nt  KiiiEn.  Montreal. — Canada  Foun- 
oi  give  vou'^”^  bonds  should  rapidl,v  assume  a  good  '  dries  A<i  Forgings.  Ltd,,  common  stock  pays 
edicine  ilat  <’"11  Tt  a  business  man's  no  dividend.  This  stock  was  is.siied  as  a 

. .  plan  I  bonus,  Durinp  (ho  year  1912,  Iho  first  year 

;  of  reorganization,  the  company  earned 
i  S^o.OOO  over  bond  intere;st  and  preferred 
dividends.  .As  the  common  stock  is  SflfiO,- 
00(1  outstanding,  the  earnings  will  have  to 
increase  very  much  before  the  stock  can 
price  may  be  due  to  the  fad  flint  investors  .  attiiin  to  iiivesinient  status.  NIost  of  the 
have  no  means  of  knowing  vvhat  the  earn- i  common  stock  is  held  hy  insiders.  The 
ings  of  the  company  are.  We  do  not  think  i  company’s  gross  business  in  19111  was  grent- 
Ihe  company  is  a  great  industrial  success,  I  cr  than  that,  of  1912.  though  wc  have  no 
though  there  is  no  doubt  that  its. sentiment- I  record  of  the  net  reuirns  for  that  period. 
al  (if  vve  may  use  the  word)  associations  i  which  ended  Dec.  :jl,  19L>. 

with  (he  splendid  properly  of  the  Tramway  i  - 

UN.  „nHt.rvtnnrl  th.7i  <*0 ppany  has  helped  t o  kccp  1  ho  bonds  froiii  I  Bli  kno.se.  Hiver  Fool.  N.S.  -  While 


II  A/. ARIKH  s.  .Sorr.v  we  canno 
jiariii-ulars  of  t he  Hegina  and  Meuiciiiv 

sub-divisions.  Ma.v  we  remind  you  that  ,. 

your  nom  de  plume  gives  no  indication  as  |  ur  iriviou.  advice  w ns  u.st fill. 

to  vour  roal  name?  v  a-  ry,  . 

.  -  A.  I.Z..  ronoNTo.  Th<‘ Canadian  J.4ijfht 

Bommioliilr.  Di  EHE(.~We  are  inform-  and  Power  bonds  are  uot  giiarapteed  by  the 
(d  that  the  Black  Lake  Asbestos  Corp.  is  ;  ^lontrcal  Tramway  Company.  The  low 
gradually  getting  iiiio  better  condition, 
ilioiigh  some  of  the  old  couvracts  arc  not 
viTv  profitable.  If  the  general  asbestos 
irade  continues  to  improve  the  company 
should  in  the  course  of  the  next  six  months, 
be  able  to  retleeni  some  of  the  past  mistakes. 


Wc  have  issiiicd  a  Npcriul  cirriiltir  on 

INVESTMENT  OPPORTUNITIES 

in  Canadian  Bonds  and  Stocks. 

Copy  mailed  free  on  request. 

McCuaig  Bros.  &  Co. 

(Members  Montreal  Stock  Exchange.) 

17  St.  Sacrament  Street  -  MONTREAL 

Ottawa,  Granby,  Sorel.  Danville, 


LIFE  AND  ACCTDENT 

Is  tlicro  ,in.v  arcirtont  policy  wliicli  will  nivc 
me  a  laraer  pnvteetlon  In  event  of  sickness, 
operation  or  permanent  dlsahility.  and  nothin); 
at  all  In  ra.se  of  death’  I  have  $.V,000  life  In- 
Miranee  alread.v.  which  should  be  equally  snf- 
neient  for  my  wife  whether  I  die  in  a  railway 
smash  or  in  bed:  and  I  don't  see  why  I  should 
have  to  pay  a  lot  of  extra  money  so  that  she  ran 
have  $111. lion  If  I  am  lucky  enouKh  to  be  killed 
on  a  train,  when  what  I  really  want  is  prolee- 
tion  .airainsl  ex|>enslve  illness  or  operations  or 
loss  of  llmh.s — thioKS  that  my  life  polie.v  does 
not  provide  aitainsl  at  all. 

Sherbrooke,  Que.  Tii.w  i.Li.En. 

W.I  know  of  no  such  policy.  There 
seems  to  be  eon.siderablo  logic  in  what  yon 
say,  and  we  will  see  if  any  of  the  accident 
companies  can  he  induced  lo  take  an  in¬ 
terest  in  it.  Probably,  however,  the  gam- | 
bling  chance  of  a  hig  "win"  hy  death  in  I 
accident  is  the  thing  that  helps  most  to  sell  | 
these  accident  policies.  i 

YOITII  OF  KKillTKKN 


be  sufficiently  wise  and  experieneed  to  put 
it  lo  a  good  use.  If  you  should  marry  be¬ 
fore  that  fiitie,  or  for  any  other  reason 
shotild  need  capital  before  the  fifteen  years 
are  over,  the  loan  provision  enables  you  to 
get  a  pretty  large  proportion  of  your  money 
at  any  time.  Either  of  (he  companies  which 
you  mention  is  perfectly  safe,  and  we  can¬ 
not  venture  to  predict  which  will  show'  the 
better  profits. 


(ilas 


in  licaltliv  condi'iion.  with 


writes: 


cjirnings  so  large  1  hat  there  is  little  prospect  I  ^*“5^  s.avcd  S2..>0U  has  asked  mo  for 

of  ever  seeing  the  financial  report  in  print.  ;  advice  as  to  investing  the  same.  He  de- 
The  bonds  are  first  class  investment.  j  safety,  a  good  rate  of  interest,  ability 

— - I  to  realize  promptly  if  he  needs  the  cash  for 


other  purposes  and  finally,  probability  of 
appreciation  in  value  of  the  seeiirivies.  It 
has  occurred  to  me  that  10  shares  of  Cement 
preferred  and  it  shares  of  C.P.  R.  would  meet 
his  purpose  and  leave  him  S.'iOO  to  keep  in 
the  bank  for  contingencies. " — Why  not 


Pathk  K.  Montreal. — Regarding  our 
informaiiou  on  Imperial  Canadian  Trust 
Companv,  vve  have  been  asked  to  sa.v  ilia'i 
i  lie.  conipan.v  is  not  a  subsidiary  or  associate 
concern  of  the  Great  West  Permanent.  Loan 
Company.  The  companies  are  quite  in- 
d 

indivi’dnaV  <  haners.  "  Th^^^  '  combination,  would  meet  the  requirements. 

informed,  now  is  .S.)7.),4:L-)  fully  paid  up.  - 

-  R.  T..  Montreal.  -  Mount  Royal 

A(  TEKN.  Lachine.  P.Q.-— Wm.  A.  Rogers  Hfitthts  should,  in  our  opinion,  be  as  good  a 
Ltd.  Canadian  business  now  is  The  Cana-  >  speculation  as  you  arc  likely  to  find  in  anj' 
dial)  Rogers  Company.  The  common  stock  undeveloped  or  partially  developed  property 


Icpcndetit  of  each  other,  a  fact  which  we  jnake  it  o  C  ement  {Referred,  o  VA  ayagamack 
lave  never  doubted  as  thev  have  their  own  I  bonds  and  ;>  C.P  R.?  This,  or  your  own 


.  friend  |  and  preferred  dividend  reqiiireiiiems.  There 
is  a  bond  indebtedness  of  .¥131,(500  and  a 
7  per  eent.  preferred  issue  now  outstanding 
of  .¥2S().700.  The  $311,700  common  stock 
outstanding  represents  bonus  stock.  When 
the  preferred  slock  was  first  put  on  the 
niiirke't  it  vvas  offered  ai  70  with  oO  per  cent, 
common  stock  bonus.  A  nominal  quotation 
to-day  is  par  with  Iht'  common  stock  bonus 
reduced  to  40  per  cent. 

See  answer  to  Little  Current  for  Connec- 
tieiii  Cotton  bonds. 


W.  B.  D..  Ql’eiiec.  writes;  "  About  three 
years  ago  1  bought  100  shares  of  Ontario 
Porcupine  Goldfields  Development  Co., 
ihrougli  a  Montreal  broker.  T  received  the 
eertifieate,  bui  it  was  not  made  out  to  mo 
and  I  never  had  it  transferred.  I  never 

O'llalloian.  Knovvl-  ,  of  llic  Canadian  Rogers  Co.  should  have,  a;  ^he  Island.  Thereis.  however,  no  as- j  j’^d  an.v 

good  fulure  as  the  company  is  particularly  !  ^u^ance  of  an  earl.v  turnover  in  any  out-  ‘  T,«  ^'o^leS  Morein^^^ 

side  transaction  which  vou  may  make  at  riNANCiAi,  J  i.vils  ot  liewicK  Aioriing  ami 


in  DSON'S  BAY  BKCEIPTS. 


IN.SI’BANCK  HINTS  EX-FBATEBNAL. 

Tlic  Canadian  I  Inter  of  Homo  Circle.,,  a  fra¬ 
ternal  oritanizalioii,  have  recently  ofTored  their 
policy-holders  the  option  of  losinR  their  in¬ 
surance  or  payinx  premiums  al  praelically  the 
same  rate  as  they  would  have  to  pa.v  at  their 
present  axes  to  a  life  Insuranee  rompany. 
Would  .vou  advise  a  poliry-holder  who  ha.s  paid 
in  in  premiums  on  fl.lKlO  polic.v  lo  drop 

I  out?  He  Is  .t'  years  old  and  In  xoort  health. 

He  eonsiders  the  advanee  In  rates  likely  to 
fllsrupt  the  orxanization  and  proposes  to  put 
away  .SIOO  a  year  in  municipal  bonds  or  other 
Xooii  soeurily  to  be  u.sotl  as  an  Insuranee  fund. 

INSIRA.NCK. 

'J'oroTPo. 

I  Mosi  emplialicallv  he  should  drop  out  at 
j  once,  and  be  tliankful  that  Sl’i,'*  is  all  that 
•  he  has  lost.  The  rest  of  your  query  simply 
means  tliai  he  proposes  to  tlo  without  in¬ 
surance  altogether  ttiid  siili.stit ute  saving. 
The  iidvisability  of  that  step  depends  en¬ 
tirely  on  liis  own  position  and  that  of  his 
dependeiiis.  It  will  lie  ten  years  before  ho 
has  iieciimnlated  the  .$1,000  actual  invesl- 
'  men.  to  replace  his  $1.0(M)  of  insurance,  and 
'  should  he  die.  say  at  the  third  year,  his 
^  oil  appear  to  belong  to  the  class  of  family  would  be  shor.  seven  or  eight  hun- 
people  for  vyhom  t he  endowment  policy  vvas  |  dred  dolbirs.  The  possibilily  of  death 
devised.  A  ou  can  well  afford  to  put  aside  vvilhin  a  short  time  is  the  i-hicf  factor  to  bo 
a  larger  sum  each  year  than  the  premium  on  considered  in  every  case  of  insurance,  anil 
the  amount  of  life  proteetioii  (hat  you  need,  at  tip.  age  of  r>7  it  is  a  more  important  pos- 
and  we  should  strongly  recommend  you  lo  sibilily  than  a;  27.  In  spite  of  high  rates 
take  a  fiftccn-ycar  endowinenl.  so  that  you  wc  think  that  he  should  carry  a  policy  in  a 
will  receive  a  substantial  sum  when  you  line  company — unless  there  is  absolutely 
are  thirty-three,  by  which  time  you  should  ;  no  need  for  him  to  be  insured  al  all. 


I  am  a  man  of  eixlue.'ii.  eanilnx  a  X'»hI 
salary,  wlilrh  is  eonsl.lerahly  more  than  1  re¬ 
quire  for  personal  spendinx.  as  a  slenoxrapher 
and  secrelary.  I  am  pirkinx  up  liiLsiness  ex¬ 
perience  which  I  xuess  will  enable  me  lo  make  a 
little  mone.v  when  I  am  a  few  years  oliler.  I 
find  It  dinicult  to  save  sysleniatleally,  and  want 
lo  know  whether  yon  recommend  an  eudnw- 
mrnt  policy,  say  twenty  years,  as  a  help  towards 
doinx  so.  I  have  no  present  prospect  of  niarry- 
Inx.  and  do  not  nerd  much  insurance,  thouxh 
I  should  like  my  father  lo  receive  sonethinx 
like  the  sum  he  spent  on  my  cilncation  If  i  were 
lo  die  liefore  makinx  him  any  other  r.'lurn. 

Which  company,  the  .  or  the . is 

likely  to  xlve  me  the  larxest  profits’ 
Montreal.  ('.ideon. 


DEFENDS  KIRKLAND  LAKE  SCHEME 


By  way  of  rejoinder  to  Fdiior  Rickard 
and  his  strictures  on  tho  Kirkland  Lake 
Proprietary  flotation,  tlic  Cobalt  N’ligget  |  artox'cihc'r "t 
has  this: 

"Mr.  T.  \.  Biekuril.  the  editor  and  owner  ol  the 
Miniiix  Maxa/.ino  of  London  Kiixland.  has  termed 
the  finl.ilion  of  the  Kirkland  l.ake  Proprietar.v  a 
‘financial  gasconade.'  This  criticism  he  bases  upon 
a  reading  of  the  prospectus  issued.  If  llic  prospec¬ 
tus  Is  erriUK  it  Is  through  sins  of  omission  not  com¬ 
mission:  il  may  bn  with  some  Justice  elaimed  lo  he 
vaxue  and  indefliiite  in  its  premises,  hut  it  certainly 
does  not  hold  ont  any  wild  hopes  of  phi-nonienal 


"There  is  little  danger  of  the  small  investor  stak¬ 
ing  Ids  ninney  on  the  strength  of  sneh  a  prospectus 
the  Kirkland  Lake  Proprietary  has  Issued;  It  Is 
n  vague,  too  Itald,  loo  colorless. " 

('liirriipy  Benson. 
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\V.  L..  Ottaw  .V.- - The  Caiiadian-British 
[.iiiid  Company.  Ltd.,  head  office,  .SI. 

Thomas.  Gut.,  will  meet  sometime  this 
month  io  consider  the  advisability  of  in¬ 
vesting  more  of '.  heir  capital.  The  company  ,  not  t'Cen  .he  form  of  contract  of  the  coni- 
has  been  opera. ing  on  legitimate  lines,  hut  '  pany  to  which  you  refer,  and  could  judge 
i-urlailcd  Ihcir  operations  on  the  first  signs  belter  if  you  would  send  us  its  literature, 
of  financial  s. ringcncy.  If  you  are  a  share-  Speaking  generally,  wc  do  not  consider  that 
holder  no  doubt  a  copy  of  ihc  directors’  the  contract  loan  business  can  be  placed  in 
report  will  be  forwarded  directly  after  the  a  healthy  position  until  there  is  provision 
ineeling.  I  made  by  law  for  a  strict  supervision.  At 

_  present  it  is  impossible  lo  give  assurance 
I  .N  V  E.'.  Ton.  Riviere  du  Loi  p.  P.(^.— The  ,  that  any  contract  will  "pan  out  all  right." 
<)  per  Cl  n(.  bonds  of  the  Maritime  Telegraph  Various  legislatures  are  looking  into  the 
and  Tt  Icphoiie  Company  vve  consider  a  |  business,  and  it  is  hard  to  tell  vvhat  they 
very  gooil  bond.  '  may  do  to  il. 

The  Ogilvie  Flour  Mills  Series  (’  bond  is  The  Power  and  Shawinigan  paragraph 
the  new  bond  recently  issued  by  Hanson  was.  as  you  suggest,  a  typographical  error. 


lunnol-end  and  the  surface  car  system,  we!  The  stock  is  worthless  at  pres<>n. 

have  considerable  respect  for  ^i^.  Wilder  !  Ihe  holding  company  of  the  Northern 

as  one  of  t  he  shrewdest  and  most  ’’eonstruc-  ■  Ontario  Lxploration  (  o.  No  work  is  being 
live”  operators  in  Montreal.  '  fi«ne,  bui  tho  company  has  a  bungalow  on 

_  the  property,  vvliieh  is  being  utilized  as  .an 

Drnioi-s.  Stellarton.  N.B.--\Vc  have  :  necessary  to  tran.sfer 

the  stork  in  your  name. 


The  Nugget  rejisoiiing  is  as  chirrupy  .as 
thill  of  Bewick  .Moreing  tinaneiers  who  were 
"atlvised  by  our  lawyers"  to  liave  tlic 
Nor.  Iicrii  Ontario  F.xploration  ('ompaii.v 
swallow  (he  California  Kxploration  Coin- 
pan  v  iind  then  hnvt.  the  latter  amal- 
rcliirns  which  past,  cxpcrionc.'  has  lo.l  most  of  us  |  i  ...i  wiib  tin,  forui.T 

to  look  for  In  the  annouiicomenl  of  a  notation  in  a  k-imait  ti  vyin  l  i  t  lormti. 
new  Hel.i.  Surely  I  he  vvell-inlormed  Nugget  must  he 

"All  that  is  said  of  the  Kirkland  Lake  ilisirici  as  |  awiire  of  the  plans  being  laid  for  another 
a  mininx  era  is:  'The  Kirkland  Lake  area  is  com-  .  l.v  oiiri.|f>se  the  nr  imo-- 

parativcl.v  a  n.'w  mlninx  n.-ld  in  Oi.lari..  which  has  OfK'  f  <  •  mpan.V  to  ptirt  ll.lsi  tllO  pr.»pt  I 

been  visltcrt  by  nnm€*r.>us  xeoloxists  aiul  cnxlnc.'rs  '  ties  eonlracled  for  or  ntider  agreitnienl 
and  Is  known  to  offer  considerable  allraellons  for  |  (>iit (‘reil  into  with  (’leinent  A.  Foster! 

the  development  of  the  xol'l  re.-fs  pro  v.'d  I.)  .'xist  in  ..  little, ...rlv  vet  t  .7  ,.nn,teinn  ” 

the  terriloVy.’  This  .im  searcely  be  called  flam-  I  ,  •'  HO  If  O’t  to  (ondtinn 

hovant.  Perliaps  Mr.  Klckard's  a.  iite  philoloxy  was  ;  I  his  second  promotion  a.  least  until  tlio 
Irritated  b.v  (he  word  ’r.s'rs'  which  h.-  always  claims  |  (ji-j.)  promotion  has  proved  the  properties  to 
‘’‘•‘!?srma'i;'liUle''.-aHT  .0  c.t.Icmn  a  .-amp  I  I-.  h  a  little  of  t  he  .$  lO.OBO.tKM)  capital 

and  a  flotation  about  which  the  criili-s  .-lekiiow  l.-dxe  1  said  to  be  con  I  cm  pla  .I'll  lor  .  he  real  joker 
(hey  know  nothinif  opiext  1.)  nothlnx’  Thy  capital  -  --  (fi,.  ’’ ga  scoiukIc  ”  in  EXCELSls,  .as  it  were. 
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DEBENTURES 

PRICE:  100  AND  INTEREST 


DATED  APRIL  1#t,  1913. 


DUE  APRIL  1«t,  1938. 


INTEREST  PRTRBU  bl  APRIL  RNO  ORTOBER 


DENOMINATIONS  $600. 


Secured  by  taxation,  Canadian  Municipal 
Debenturea  form  on#  of  the  higheat  elaeaea 
of  invaatmant  obtainable. 

Due  to  tho  atringancy  of  money  invaatera 
are  being  efferad  today  Municipal  Oaban- 
tures  at  lower  prices  than  hava  pravailad 
for  years.  Consequently  many  people  who 
hava  heretofore  confined  their  invaatmanta 
to  other  aecurities,  are  availing  thamaalvas 
of  the  investment  opportunities  afforded  by 
Municipal  Debenturaa,  both  from  a  stand¬ 
point  of  safat)i  and  interest  return.  This  ia 
an  opportunity  which  is  not  only  being 
availed  of  by  Canadian  Invcaterc,  but  in¬ 
vestors  in  the  United  States  and  Great 
Britain. 


Concerning  Kamloops 


Kamleeps  ia  ana  of  the  first  eitiea  of 
impartanea  in  the  interior  of  British  Col¬ 
umbia.  and  ia  the  trada  centra  of  a  large 
aeotien  of  the  Province. 

It  ia  situated  250  miles  eaat  ef  Vaneouver 
and  390  miles  woat  of  Calgary.  The  advan¬ 
tage  of  ita  peaitien  muat  thorefere  be  appar¬ 
ent  avfen  to  tho  meet  eaauat  ebserver,  aa  It 
eheuld  mean  a  great  manufacturing  and 
distributing  centra. 

It  ia  well  aarvsd  with  RaHway  eennec- 
tiens,  being, an  the  main  line  ef  the  Cana¬ 
dian  Pacific  Railway,  at  the  junction  of  the 
North  and  South  Brenehee  of  the  Themp- 
een  River.  The  Canadian  Northern  Railway 
Is  extending  through  Kamleeps  ita  main 
line  te  the  Coast. 

The  City’s  good  lecation  ia  evidenced  in 
that  it  is  ana  of  the  three  eldest  sattlementa 
in  the  Province,  being  eatabilahed  as  a 
Hudson  Bay  Peat  before  the  advant  ef  the 
railway.  The  growth  haa  bean  vary  solid, 
the  diatriot  haa  eapabilitlaa  of  extended 
davfalapinaNt  and  ia  attracting  much  atten¬ 
tion. 


SPECIAL  CIRCULAR  ON  APPLICATION 


DomiDioc  SecuriUes  Corporatton,  limited 

Canada  I/ife  Building  MONTREAL 


1.  G.  K.  writos;  "In  .your  issuo  of  last 
week  I  notice  yoii  advise  an  inquirer  to  gel 
rid  of  Ghambers-FtTland  stock.  I  also 
notiee  your  article  regarding  the  amalgn- 
mation  tif  North  Ontario  and  Galifornia 
Explora.ion  Gonipauies.  I  have  .'>00  Gham- 
hers-Ferland,  bought  around  80,  anti  100 
N.  O.  Exploration  at  .$7.90.  I  shall  follow 
your  advice rethe  formerand  will  he  obliged 
for  advice  what  to  do  wi.h  the  latter.  If 
’•  Montreal  holders  are  selling  I  presume  il 
I  w’ould  be  wi.se  for  me  to  do  the  same.” — As 
a  reader  of  this  paper  .vou  are  doubtless 
■aware  that  we  have  little  respect  for  the 
i  people  who  have  mishandled  (he  N.  O. 
Exploration  Co.  What  caused  last  week’s 
rise  we  eannot  say,  but  we  advise  you  to 
I  make  the  best  of  a  bad  job  and  sell  on  any 
little  advaneo.  When  the  merger  is  effected 
I  we  believe  the  stock  will  have  nothing  hut 
j  a  speculative  value. 

I  R.  K.,lac.k,  Montreal. — Canadian .Jewel- 
!  lers,  Ltd.,  year  has  just  closed,  and  we  un- 
I  derstand  that  the  financial  position  now  is  in 
good  condition.  The  recent  new  short 
term  note  issue  was  taken  up,  and  the 
company  now'  has  ini  proa  ed  banking  ar¬ 
rangement ,  which  it  has  not  enjoyed  in  the 
past.  'That  was  one  of  its  early  difficulties— 
reorganization  being  followed  almost  imme¬ 
diately  by  financial  stringency.  We  do  not 
know*  the  aiiiouiii  earned  during  1913,  but 
understand  that  the  directors  are  well 
pleased  with  the  amoun't  of  business  done 
in  the  circumsiances.  N'o  dividend  has' 
yet  been  paid  on  the  preferred,  and  it 
will  ho  some  time  before  the  stock  is  estah- 
:  lished  as  an  ina-estment.  In  regard  to 
National  Steel  Gar  we  refer  you  to  answer 
(0  correspondent  on  .Jan.  3.  1914,  a  copy  of 
the  paper  for  that  date  is  being  forwarded 
to  you.  _  • 

T.  J.  L.,  Montreal. — -The  paragraph  re¬ 
ferring  to  Canada  Machinery  Corporation, 
published  last  .March,  was  quite  correet. 
The  net  profits  were  SlOo.O.ati.  The  figures 
were  for  year  ended  Juno  30,  1912.  The  re¬ 
port  for  year  ended  June  191.3,  has  not  been 
published,  and  we  have  been  unable  to  se- 
,  cure  any  report  of  the  company’s  operations 
I  for  that  year.  The  1912  official  report, 
which  was  not  issued  until  N'o  vein  her  .’50, 
191‘i,  stated  that  the.  sales  at  that  time 
'  (November )  showed  an  increase  of  .’iO  per 
cent.  over,  tho  corresponding  period  of  the 
previous  year.  It  is  quite  probable  that 
the  following  monfhs  did  not  maintain  this 
increase,  and  in  view  of  (he  fact  that  we 
I  can  secure  no  official  information  wc  are  un¬ 
fortunately  unable  lo  give  advice  on  the 
,  matter.  'The  Dominion  Bond  Companv 
j  were  the  promoters  of  the  merger  which 
I  was  consummated  in  1910,  and  as  you  no 
I  doubt  know,  a  rearrangement  of  capital 
I  was  made  by  holders  of  the  preferred  stock 
I  taking  common  stock,  thus  leaving  only 
,  $.a95,.500  bonds  and  $1,117, .500.  We  do  not 
:  know  whether  the  bonds  are  safe  or  not. 

;  When  tho  1913  report  is  forthcoming  we  will 
j  be  in  a  better  position  to  judge. 

Eastern  Si'iiscRinER  sends  the  following 
list  of  security  holdings  and  asks  for  sug¬ 
gestions:  Nova  Scotia  Steel  &  Coal  Deben- 
j  turns,  good;  Thos.  David.son  bonds,  very 
I  good;  Town  of  Liverpool,  N.S.  bonds,  very 
I  good;  Steel  Foundries  bonds,  tip-top; 

;  Sherw'in-Williams  bonds,  very  good;  Cana- 
i  da  Cement  bonds,  good;  Maritime  Tele- 
[  phone  Co.  bonds,  all  right;  Brandram 
Henderson  bonds,  all  right;  Steel  of  Canada 
.  bonds,  good;  Ih-iee  Bros,  bonds,  good; 

I  Eastern  Car  Co.  bonds,  first  rate;  Stanfield 
I  Limited  bonds,  all  '~'ght;  Mexican  Northern 


ri'qiiircd  l>.v  the  Kirkland  l.akc  IV(»|>rir1ar.v  has  iii'cn  | 
siibsorihcd  b.v  rich  men  wlio  tiavc  xrewn  lioar.v  in  the 
mininx  game  and  llicy  c.m  l■l•rlainl.v  mil.  tm  said  10 
havn  lircn  vlrlimizcd.  if  llic.so  tilx  maniinilalors  arc  . 
rcad.v  lo  risk  Ihoir  nionc.v  in  Ihc  dcvcloiimcnl  of  a 
new  mininx  Arid,  why  not  allow  Ihcni  lo  x<>  ahead  : 
with  it”  If  they  rndcaior  to  unload  a  series  of  holes  . 
in  the  ground  at  an  extravagant  valuation  u|ion  the  . 
small  investor,  then  indeed  will  be  the  lime  to  | 
expostulate.  i 


If  Ihc  Kirkland  Lake  Proiirictary  is  not  a. 
"  financial  gttscDnade, "  as  Editor  Rickard 
asserts,  it  will  he  conceded  by  the  Nugget 
tluit  the  rc|)orlcd  proposal  to  capiialize  the 
’’ ))rospcci s ■'  a!  anything  like  .$1().000,()()0, 
would  he  a  serious  jesi  at  .he  exiicnse  of 
the  British  |iublic. 


N.S.  S'l’KKI.  A-  COAL. 

Mr.  Rohi  rt  E.  ILirris,  presidi  nl  of  (lie 
Nov  a  Scotia  SI  eel  and  Co;’l  Company, 
denies  I  he  rumor  lhal  the  liividind  on 
Scolia  coininon  might  be  eillier  reduced  or 
passed.  Mr.  Harris  says;  ’’ This  is  absurd 
and  absolutely  wiihoiit  foundation 
•  sued  for  the  Janu- 


VERDUN  DEBENTURES. 

.\.  B.  Stark  &  t'o.  arc  making  a  public 
offering  of  $260,000  City  of  Verdun.  Que..  6 
per  cent,  debentures  at  05‘,j>  and  interest, 
yielding  over  5.30  per  cent.  Verdun  is 
the  fourth  largest  city  in  the  province,  hav-  1  . 

ing  a  population  of  2«.000.  Its  debentures  1  <  lic(|iics  ha\ c  just  1 
within  the  past  two  years  have  sold  on  a  |  ;'ry  dividend.  Prolits  lor  I9LJ  are  the 
basis  of  4%  per  cent.  Some  months  ago  :  l»rg.  st  t  eonipanv  ev.r  '•«nmd.  Yh,. 
N  B  Stark  &  Go.  purchased  a  similar  issue  sl.itt  mi  ni  lor  l.H_  showed  ovtr  $4.>(),()0t)  at 
of  Verduns.  but  were  unable  to  offer  them  | '  redil  I""'.' "  a'ld  loss  account,  and  avail- 
publlcly,  as  they  sold  the  entire  block  with-  I  al>l«’  for  dividends.  I  his  will  be  turther  111- 
In  two  days.  i  earnings  of  191.5. 

"The  iiossibility  of  annexation  to  iMontreal  I  - — - -  — 

in  the  not  very  far  distant  future  adds  a  I 
speculative  feature  of  appreciation  to  this 
issue  entirely  apart  from  any  improvement 
in  general  market  conditions."  is  iiointml 
out  In  the  circular  issued  in  connection  with 
the  issue. 

FAII.l  BE.S  IN  CANADA. 

B.  G.  Dun  &  Co.  rejiorl  tho  number  of  , 
failures  in  tho  Dominion  tliiring  Iasi  week.  I 
in  provinces,  as  compared  with  (hose  of  i 
previous  weeks,  and  corn  spoiiding  w  eek  of  | 
last  vear,  as  follows:  1 


Dale 


Jan. 

Jan. 

Dec. 

Dec. 

Dee. 

Dec. 


—  z  s 

6 

19  12  2 
7  9  2 

4  110 
li  !)  2 
1.5  14  0 
14  14  .5 


12 


1  0 
.5  I 


■  —  n 
A  o 

10  0  2  0  .51 
9  0  2  0  34 

7  0  O  0  2t) 

1:5  ::  2  .  35 

8  2  0  0  40 


0  1  0  0  48  28 


bonds,  very  i>oor,  but  would  not  recom¬ 
mend  a  sale  at  jireseiit  prices;  .Montreal 
City  Realty  debentures,  weak  in  price  but 
all  right:  Black  Lake  Asbestos  bontls,  ver.v 
indifferent,  owing  to  past  difliciilties;  Steel 
of  Canada  preferred,  speculative  invest¬ 
ment  but  rather  iniinature;  Porto  Bico 
preferred,  good;  Camague.v  Electric,  coin- 
inoii,  good  prospects;  Trinidad  Electric, 
common,  no  market  but  consi.stcnt  divi¬ 
dend  pa.ver:  Demerara  Elcetrie  common, 
good  franchise,  steady  growth  in  earnings 
and  fair  margin  over  dividends.  Canada 
Cement  preferred,  is  good  business  man’s 
investment;  .Slierwin- Williams  preferred, 
good;  Canada  Car  &  Foundry  preferretl, 
good;  N.  .\tlantic  Fisheries,  preferred, 
speculative  investment:  Crosseii  Car  bonds, 
good;  Porto  Rico  Telephone  bonds,  good. 

This  is  a  splendid  list  and  you  are  to  he 
congratulated  for  putting  your  eggs  into 
so  many  baskets.  We  really  cannot  improve 
it,  and  the  fact  that  Mexican  Northern  & 
Black  Lake  crept  in,  as  it  were  will  not 
injure  your  general  position  We  are  of 
opinion* that  your  hank  stocks  will  show  con¬ 
siderable  apnreeiatioii  later  in  the  year. 
It  is  no  troulile,  but  a  ver.v  delightful  task 
looking  over  such  investments  as  yours. 


Classified  Advertiseinents 


Manufacturing  Business  For  Sale. 

Long  established  firm  desires  to  retire  for  good 
reasons,  and  will  sell  at  reasonable  flgiire.  Liberal 
terms  to  re.sponslhle  purchaser.  -Apply  to  Alfred 
AValford,  410  Lake  ui  tbu  AV'oods  Buildiag,  City. 


MARITIME 

6's" 

That’s  the  "Street’s”  ex¬ 
pressive  way  of  referring  to 
Maritime  Telegraph  and 
Telephone  Company  6  Per 
Cent  Bonds. 

In  view  of  the  nature  of 
the  Company’s  business,  the 
assets  by  which  the  bonds 
are  secured  and  the  proved 
ning  power  of  the  com¬ 
pany,  the  6  per  cent.  Bonds 
constitute  an  investment 
which  is  well  regarded  by  the 
most  discriminating  investors. 
Usually  such  bonds  sell  up¬ 
on  a  5  per  cent,  basis,  but  we 
offer  a  block  of  "Maritime 
O’s”  in  lots  to  suit  purchasers 
at  a  price  that  will  yield 
about  5 . 50  per  cent,  on  the 
money  invested. 

F.B  McCURDY&CO. 

Members  Montreal  Stock  Exchange 

Halifax,  Ottawa,  Montreal,  St.  John, 
Sherbrooke,  Kingston,  Sydney, 
Charlottetown,  St.  Johns,  Nfid. 

London.  E.C. 
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British  Coiumbia  Eiectric 
Raiiway 

Increase  in  the  Capital  Sanctioned 


Mr.  \V.  Hiitlcr;  MIrIiI  I  'ui|C 
nut’sl idii'.’  I  ."ihoiilfl  likt!  if  you  could 
us  some  idea  of  the  laiul  holdinj;  in  the 
Saanich  I’t'iiinsiila.  I  lliink  Uicro  is  some 
•Ic.vciopmcnl  coiiii;  on  tlu-ro  wliich  ina^- 
matcriiili/o  sootier  or  later.  The  sun  is. 
not  sliinine:  there  just  now.  Imi  I  hoix'  it 
will  soon  (lo  so.  1  l>eliev<>  ,vou  have  somt*-'-! 
tliin^T  like  I.tHJO  tieres  of  land  there.  W^att 


iould  not  he  the  host,  ^  o  l  trust  to  them. 

I  should  consider  in.vself  that  they  would  do 
their  host . 

Mr.  U  illoufflthy :  Mr.  ('hairinan,  1  should 
very  miieh  likt?  to  endors*(  the  remarks  of 
the  hi.';  s|)eaker.  1  have  been  in  touch  with 
this  eoni|)an.\’  for  prett.v.  well  a  dozen  years  | 
hot  h  ;is  a  shareholder  myself  and  in  eon- I 
neciioii  will]  idients  and  others  whom  I 


'riiesevetilecnl  h  ordiniir\  ceiieral  mectim;  ! 'liture  has  for  some  time  past  been  ei 
of  the  Hri.i'h  Cidumbia  Kleelrie  Kail«ay  '  <l"'' •'  to  the  xery  lowest  possible  amoun 
C'oni])an.\.  Lid..  '\;is  In  Id  on  Ittih  Deei  m- 


\\  ;i' 

ber.  HILL  at  Li\er|>ool-siri  ei  Hotel.  London 
E.C.  (Knaf.L  Mr.  (L  I’.  Norion  presidiii};. 

The.  Secreiary  iMr.  Miehaid  Irwin. 
A.('..\.)  read  the  nolice  convening  the  ime,- 
inir  and  the  repori  of  Ihe  auditors. 

The  ('hairinan  ex(>ress(d  rcf^rei  at  the 
absetice  of  Mr.  I lorne-l’tiy ne.  the  (’htiirmtin 
of  the  comptiny.  throutrh  indisposition,  tind 
l  alled  n|)on  Mr.  Hlutidelt  Hrown  to  read  the 
address  prepared  by  Mr.  Ilonn -l’a.\ne. 

Mr.  'r.  HInndell  Hrown  then  read  the 
aildress  whiidi  \\:>s  follows; 

■■  Ladies  and  (ienthnnn.  \\  e  regret 


:ind  I  lull  w  e  shall 
'  alisoliiie  necessities 


•ontinne  to  limit  it  to 
iitiiil  w('  recei\  e  Rrea 


(T  eneouracemenl  and  the  iiressure  of 
genuine  dennind  for  our  \arious  services 
proves  that  it  is  necessary  and  will  be 
reiniinerat i\ e.  1  must  not  be  understood 
lo  sujj(;esi  that  any  of  our  caiii.al  ('.xpen- 
ditiire  in  the  ptist  has  been  unwise  or 
unn(>cessar\ .  In  looking  back  o\'er  the 
record  of  the  ptisl  ten  years.  I  see  \ery 
little  ('xpendit lire  that  has  not  lieen  en- 
lirel\  justilied  and  that  will  not  prove 
remunerative.  Our  f;real  water  power 
installations  at  Lake  liunlzen  and  Lake 


(’<u|ui,lani  and  at  .Iordan  Kiver.  on  which 
verv  tnuch  the  delav  w'lnch  lias  taken', dace  ,  ^"-'1'  l^-tJe  sums  of  money  haxe  been  spent, 
in  'submittiny  to  von  the  annual  re,mrl s  ;  praetieally  eom,)le.ed.  1  hey  are  i^^s- 
and  accounts  and  in  holdiimthis  meetimj.  ■  tTca.,  and  ,.ermanen.  value,  an 

but  v.arbv  Mar  the  work  of  re,, ar.uK  and  anttcpale.  meet  any  ’ 

audit im:  i'll.'  accounts  and  of  analy/inc.  P-wer  re,,niremen1s  of  .he  eom,u.ne 

eonsiderinc^  an.l  adjusiitnr  tinin  crows 
hea\  ierand  heati'r.  :ind  ibis  yi  ar.  in  s,,iie 
of  e\iry  itTort.  it  has  been  iin,)ossible  to 
fuil.mit  them  at  an  earlier  date.  We  also 
nriret  lhai  the  rt  ,,ori  is  not  of  a  more 
satisfaciorv  nature.  I  know  that  a  niimlxr 


,'ri' 


of  sharehoidirs  Inixe  l>e,m  somiwhat  alarm¬ 
ed  at  the  ile.-rease  whiidi  is  oeeiirrimr  in  our 
laritinps.  I  think  ihe>  are  inedhssly 
nlarmed.  L nfort  u uat el_\  .  I  cannot  tell  you 
that  this  ,,ei  iod  of  hard  tinns  is  over.  I  lio 
not  e.\-,>(  I't  lo  see  aii.v  imt>ro\em  ul  until  the 
enil  of  tin  ('aiiadian  winter  that  is  to  sa.v. 
until  .\,,ril  or  Ma.v  icxl  but  I  do  ilnnk  \y 
shall  see  a  gradual  (reiteral  i m ,,ro\ emeu i  in 
commercial  eondiiious.  which  will  be  re- 
tleeled  in  our  eariiinys.  and  that  i  In  re  will 
be  a  eom,,leie  return  of  (iros,,.  ril.\  and  ,>ro- 
press  in  Idl.',.  I  ci'e  .hi'  merely  as  my 
personal  o,iinion.  bin  my  eonsidi  la  d  o,)inion 
for  what  it  is  worth.  If  I  a  in  risrlit  it 
mean-  ihat  next  vear's  i-e,,ort  ina.v  beeviii 
1,  ss  sati'faelorv  than  the  |ireseni  oina  but 
that  we  -liall  have  c,„,d  r.  suits  to  .-how  in 
HM.'>.  I  b,  li<  V  e  I  ha .  t  hi-  (lernnl  of  halt 
will  in  the  I  ml  ,,rovi’  c.io.l  lor  the  country 
and  for  our  eoui]>anv.  and  .hat  it  vvill  re¬ 
sult  in  ehi'a|>if  eoiidiiions  of  livinp  and  a 
xiry  sound  .  eitiioinie  ,io-iiion  in  Hriti.-h 
Columbia.  Meanwhile  we  must  i  x.  n-ise 
pa.tii  nee  and  be  1  haiikful  that,  ovv  iiiir  to  the 
pnnhni  ,voliey  of  riinvestinp  ,, onion-  of 
our  ,>rotils  in  tin-  luist.  we  are  now  able  to 
face  one  or  t  wo  -lack  >  ,  ars  wit  h  ei)ua  nimil  y. 
We  have  ,>erha,>.-  been  :<  lillh-  s,ioilt  with 
too  much  ,)ros,>erii.\ .  W  ,  hav 
irieri Use  11,1011  inerea-e  in  earninps  month 
b.v  month  for  -ixl,rn  viars.  and  have  be¬ 
come  so  accustomed  to  this  hai>,>v  slat,’  of 
affairs  that  we  are  ineliired  lo  be  undul> 
alarmi  d  b\  a  com  ,,aral  i  vely  uni  in  porta  n, 
d,  cn  a.-e.  W'e  ca  niiol  ha  v  e  all  sunshine  a nd 
no  shadow  ." 


some  vear-.  We  have  no  new  en, er¬ 
rs  or  railwa.v  cxlciisiotis  of  an  exten- 
eharacler  in  eon1em,)lation.  1  have 
.received  a  number  of  letters  from  share¬ 
holders  urpinp  lhai  vv(>  should  not  invest 
f  an.v  further  mone.v  at  all  in  Hrilish  Colum¬ 
bia.  'I'liis.  of  course,  is  neither  desirable 
in  .he  interests  of  the  com,>any  nor  ,)os- 
sible.  New  householders  in  our  dislrii-ls 
1  art 

Mtie  services  extended  to  them.  New 
diislries  are  entitled  to  be  su,),ilieij  with 
|,ower.  and  t  In-  travelling  ,,ublic  are 
tntitled  to  have  Ihcir  inereasinc:  needs 
,>rovnleil  for.  .Ml  this  requires  a  certain 
amount  of  ea,)iial  exfiendit  iiri'.  but,  as  I 
have  alreatl.v  saiil.  we  shall  limit  our 
ex,,endilure  to  what  is  absolutely  neees- 
sarv  to  carry  on  our  business  I'flieienll.v . " 


,>ric(>  vou  pave  for  Ihat  I  don'i  kiiovv.'j  have  ativised.  and  durinp  the  whole  of  that 
i’erha,)s  _v,)u  can  pive  us  some  idea  as  lo  |  (n  rioil  1  have  had  ever.v  coiilidenco  in  Ihe 
w  hen  il  was  piindiased  and  what  yon  '  lioard.  If  you.  penlleineti,  do  not  pass  this 

paVe  for  il.  I  think  your  railwa.v  now  ;  (•evolution  now,  it  strikes  me  that  it  will  be 

runs  11,,  there,  ami  tiie  Meadlands  will  i  eqniv  aleiil  to  a  \  ote  of  waul  of  eonfidence  in 

lirohalily  become  an  at  t raet  i  v  e  residential  '  f  he  board  -i,('ries  of ‘•Xo”)— Itesides  a  want 

district.  j  of  praiiinde  and  reeopnition  of  what  they 

The  Chairman:  If  there  are  no  further;  have  done  for  ns  in  the  past.  There  is  no 
questions,  ladies  and  pentlemeii.  I  will  en- '  M'l'  -'l 'h••ll  Ihey  have  done  excellently 
deavor  to  answer  those  w  liieli  have  been  '■H  b"’ "i  t h,>  ,>asl .  and  I  would  put  it  on 
put.  First,  with  repard  to  Ihe  ea|)ital.  The  proiiiid  now.  Ihat  we  apain  support 

('hairmaii.  in  his  s,,eeeh.  has  most  emphati-  ;  boar.L  alilionph  perhaps,  we  are  for  the 
ealiv  told  von  that  vve  have  no  ,)resent  in-;  «'"uieri,  at  a  little  less  advantage  in  the 
fenlioii  of  issuing  that  new  ca,,ital.  We  are  |  ntafler  ol  ,)rosi)(Tiiy  tlian  we  have  been  in 
taking  lliiso,)j)orlnnily  of  getting  Ihe  (lo'vcr,  the  ,):i't.  (Hear,  hear.) 
ix'causc.  \v<*  must  luwi*  s(»nu*.  rii pital  in  hund  i  •'  Siockluddrr:  I  say,  sir.  I  ain 

to  issue  if  we  need  to  do  so.  If  vve  diil  not  !  f  '"•t'H  sliareholder.  but  it  appears  to 

take  the.  ,M)vver  at  this  time  il  would  be  -lui,  if  vve  have  trusted  the  board  with 
necessary  to  call  yon  logcl  her  again,  and  it  TLtiliit.ttDO.  I  think  we  can  afford  to  trust 
iniglil  Ivc  a  vcr.v  iiio,>,)orHiiic  lime. 

I  lliiiik  yon  should  rcsi  u,)on  the  assur¬ 


ances  which  the  ('hairinan  has  pivcn  .voii  in 
his  s,)cc(di.  and  I  shall  ask  ,voii  lo  jiass  the 
resolution  which  will  be  ,)ni  a  little  later.  i  (■||•^irm•ln 

Willi  repa-d  lo  the  land  in  the  Saunfeh  1  vv  lii'ii  the 

I’eninsiila.  that  land  was  acquired  under; 
very  fav  ora  ble  eondil  ions.  I  hav  e  seen  it,  j 
and  I  heliev  e  that  when  limes  mend  there] 
is  a  eliance  of  selling  that  land  at  a  very  i 
considerable  jirolit.  I  do  not  think  I  here  j 
would  be  an.v  dilTieiilty  at  all  in  dis, losing  of  j 
the  land  at  the  ,, resent  time  iiiider  these  l,ad  |  v,.|.v  veil 
circumstances,  at  the  ,)riee  vvliieh  we  jiaid  ]  pm',.  ;i||. 

for  il.  or  more.  'I'lie.  most  imjiortant  part  • 
of  the  land  tlie  great  bulk  of  il  is  at  the 
iitilled  to  have  onr  lighting  and  heat- |  lerniinus  of  oiir  railway,  and  is  largel.v  re- 
'  '  ‘  :  qnired  for  the  jinr, loses  of  Ihe  ('oin,)an.v,. 

I  believe,  gentlemen,  I  hav  e  answered  all 
the  questions  vvliieh  have  been  asked 


'I'lic  Fill  lire. 

"In  eoiieliision,  I  say  again  llial  I  look 
to  llie  future  of  the  com,)any  willi  eon- 
lideiice.  'I'lie  fill  ore  of  I  he  Brit  isli  ( 'oliimbia 
Flectric  Bailwa.v  is  bound  n,,  with  and 
insc,)ar:ible  from  the  ,)ros,)erit,v  of  British 
('oinmbia.  ami  of  the  future  of  British 
( 'oliinibia.  with  all  its  niineral.  agricultural 
ami  foresi  wealth,  and  its  ra,)idly  increasing 
shi,,,)ing  trade,  there  eaii  be  no  doubt.  I 
would  urge  vou.  in  your  own  interests, 
not  to  allow  yonr  eonlidi-nee  in  the  future 
of  British  ('oinmbia  or  Canada,  or  in  .vonr 
Canadian  investments,  to  be  in  the  least 
degree  shaken  liv  ,iresen1  discouraging  cir- 
II joveii  i '■"’’'^biiiccs,  which  arc  almost  exclusively 
line  to  disturbed  linancial  condilions.  Can¬ 
ada  has  this  year  again  amjily  .jnstitied 
every  claim  that  has  been  maile  for  her. 
Her  ,>ro(lnciion  of  wcalili  from  field  cro,)s 
and  farm  ,>rodm'c  ami  from  mineral  and 
other  natural  resources  has  been  greater 
iluiii  ever  Vieforc.  and  the  only  trouble  has 
been  of  a  monetary  nature,  a.  reciirrenee 
i-dles.'..  Foiir.s.  |  of  whicli  it  is  liojied  vvill  fie  ,,reventi’d  in 

the  future,  " 

The  ('hairinan:  I  have,  in  the  tirst  in- 
s  mice,  to  call  .vonr  attention  to  a  alight 
mistake  in  the  re,)ort.  We  have  received 
a  I’able  I  hat  the  figures  of  (he  miles  of 
single  1rai  k  in  o,ieration  in  l!tL>  are  wrong. 
Tlie.v  should  be  T5  f.Ol!,  instead  of  357. 8'J.  i 
now  beg  to  ,,ro,)ose:  "That  the  ftalance- 
o  indm-e  !  slieet  as  at  30th  .lime.  1013,  and  the  revenue 
ai'eoiint  for  the  year  ended  that  date,  to¬ 
gether  with  the  reports  of  the  direelors  and 
audit iws  thereon,,  be  and  are  hereby  re- 
c-eived  and  ailojited." 

.Mr.  K.  L.  F.v ari-Thomas-  sA-onded  hhe 
resolution. 

'I'lie  ('hairinan:  Xow.  if’'1here  ate  an.v 
f|uesiions  or  remarks  which  shareholders 
would  like  to  make  would  they  kindly  do  so'.’ 

.Miss  Agnes  Hills:  Would  it  lie  quite  wise 
lo  have  that  increase  of  ea,,itjil  in  the  face  of 
the  ,iresent  not  over-bright  eirennistani'es'.’ 

'Pile  Chairman:  I  think  il  will  be  easier 
for  ns  ami  ,verha|is  save  time  if  I  lake  all  the 
questions  together  and  then  1  will  rejil.V  to 
I  hem. 

.Mr.  I)av  en,)oi'i :  .Mr.  Chairman,  as 

one  who  has  a  considerable’  stake  in  this 
Com,)an.v,  and  friends  who  hold  man.v 
I  hoiisaiids  of  ,iounds  of  slock,  jierhajis  I 
will  be  allowed  to  make  a  few  nuiiarks 
on  the  exceedingly  interesting  slate.meiil 
vve  have  beard  to-da.v.  I  tliink  one  is 
always  a  little  too  a,,t  when  bad  times 
come  lo  a  Conqian.v  to  turn  round  and 
blame  the  directors,  and  I  should  be  one 
of  Ihe  very  last  lo  do  lliiit  with  regard 
to  this  Com,)aiiy,  out  of  which  vve  liavc 
received  substantial  di vidimds  in  the  jiast, 
j  and  in  which  I  certainly,  s,)caking  for 
I  m.vself,  have  the  (irofoundest  eontidimce 
I  for  the  future.  We  are  all  suffering  at  the 
,)reseiil  time  by  sei'i ng  on r  ea,)it al  dejileted. 

'  I  m.vself  bought  stock  in  lliis  ('om,)an.v.  I 
t  hink,  at  I  fS  '  ■,<  and  it  now  stands  al  1 13.  so 
I  certainly  do  not  s,,c'ak  with  an.v  ,)rejiidice 
in  favor  of  the  management  of  the  Com- 
i  pan.v  or  anything  of  that  sort,  because  I 
liave  seen  m.v  ea, vital  deteriorate.  H  was 
pointed  out  to  me  (he  other  da.v  that  one 
!  excellent  result  of  (  he  <-a ,)i t al  diqireeia t ion  is 
that  yon  ,>ay  less  in  death  duties.  (Laugh¬ 
ter.)  'I'liat  has  never  oeeurred  to  m,.  be¬ 
fore.  Certainly  it  is  not  an  iiiisiibslan- 
I  tial  thing  to  consider.  But  njiarl  from 
that.  I  think  this  Com,, any  is  suff'ering, 
like  many  ('anadian  r•om,,anies,  from  a 
'  little  bit  of  re-aetioii  after  the  bo(,m  in  the 
Western  States  of  Canada  during  the 
;  last  f(,iir  of  five  years.  We  had  the  same 
result,  giving  baek  ti,  (ho  nineties,  with 
I  regard  to  Australia.  'I'here  was  a  land 
I  boom  ill  Australia  in  the  year  IS.S.S.  and 
1  four  years  afterwards,  as  vve  all  know, 
things  were  verv  disastrous  in  .Vuslralia. 

'  A  com,, an.v  whieli  has  a  considerable  ri'- 
,  semblanee  lo  the  present  eom,)an.v  was  the 
'  .Melbourne  Tramways  Com,, an.v.  'Pho 

shares  were  standing  very  high,  the  eom- 
,,!in.v  was  iloing  extremely  well,  and  vve 
;  tliiviighl^  we  might  look  forward  with 
great  eontidem-e  to  the  future.  If  I  mipht 
offer  one  small  word  «,f  erilieism.  1  will 
Venture  to  sa.v,  as  the  lad.v  on  (he  right 
said,  is  this  tlie  time  for  increasing  ver.v 
largel.v  the  eu, vital  (,f  this  ( 'oni,,an,v'.’ 
(Hear,  hear.')  Is  (his  the  time'.’  Kver.v 
time,  that  ea,,ital  is  asked  for  it  natiir- 
ali.v  means  that  there  is  to  be  a  further 
charge  (,n  tlie  left-hand  side  of  the  ae- 
eoiiiit,  and.  of  course,  a  furtlier  charge  on 
•ii-gcs.  I  ( he  right-hand  side  of  the  account.  I  do 
'  ask  whetlier  the  directors  will  seriously 
(his  increase  is  to  be 


“There  is  noihing  in  tile  siliiatioii  to 
justify  the  V I  ly  liiavy  fell  in  tlie  ,>ri(  e  of 
niir  sfciirities  and  stock,',  vvliieh  has  bi  in 
broiighi  a. bout  by  l  he  -elling  of  s.iiekholders, 

V  hose  fears  have  been  arollsi  (I  by  the  gt  n- 
eral  fall  in  Canadia n  and  all  ol  lo  r  seeiirii  i«  s 
end  t(y  tlie  dc-reiise  in  onr  earnings,  and 
es,)eejally  by  1  he,n(  vv  s,ia  ,ier  riqiorls  of 
agitation  in  British  ('oinmbia 
Parliament  to  eiiaet  eertiiin  measures  re- 
slrieiinp  "ur  riplHs  to  ti.s  fans  and  ehargis. 

Again,  I  belh  \e  I  eaii,  safely  say  that  these 
fears  are  iie^'dless.  Our  rights  an;  regti- 
laliii  I'.v  I tie-coinlitioiis  l•onlailled  in  Aets 
of  I’arliament  and  miiniei,)al  agreemeni.s 
whieli  eonstitiite  a  soirnin  aiui  freqiieiitl.v 
reaffirmed  luirgain  made  by  i  he  ,)eo,)le  of 
British  Columbia  to  indiiee  yiiii  to  invest 
your  money  in  ilnir  i-oiintry.  'I'liey  ean 
only  be  elianged  by  an  .\et  of  I’arlia  meiit . 
whii-h.  wlieilier  it  dinetly  resirieled  our 
rights  to  make  eeriaiii  maximum  charges  or 
em, lowered  a  ,inblie  eoiiimissioii  to  do  so, 
w  ould  const i  I  lit  e  a  eom,ilete  brea<-li  of  fait  li. 

We  rest  eonlidi  Hi  ly  in  the  hands  of  a  re- 
ppimsible  Brili.-li  I ’arlia men i .  who  are  not 
in  1 1ll'  least  likely  lo  lend  t  liem-el  v  es  i  o  sueh 
a  dishorn  st  ,inieeeding.  whieli  would  destroy 
the  good  name  of  (he  Province  ihroiighoiil 
the  tinaiieial  world  and  slo,,  I  lie  raising  of 
ea  (vital  for  any  iiurjiose  in  British  ('oinmbia 
for  ve.-tfs  to  come.  .\s  may  be  set  n  from 
the  at  tit  tide  of  the  leading  British  ( 'obimbia 
ne ws,iai>ers.  there  is  no  bo<|y  of  n  s,ionsible 
public  o,,inioii  bi  hind  this  agitation,  vvliieh 
is  the  work  of  certain  noisy  and  ill-informed 
individuals,  who.  by  eorre,-,>oi|i|eliee  in  Ihe 
I’ress,  and  somi  times  in  iiiiblie  s,)eeelies, 
give  expression  to  staieminls  vvliieh  are 
misleading  and  gimrall.v  absoliitily  false, 
and  so  make  it  diffieiili  to  raise  ea|)ilal  tori 
exjienditnre  in  British  Columbia.  I  men-! 
tion  ibis  ill  order  to  allay  the  feais  that  , 
some  of  oiir  sliareliolders  ma.v  emeriain  on 
1  he  siibji  Cl  and  to  |ioint  out  to  I  he  (iiiblie  ol 
Briiisli  ('oinmbia  (hat  llnse  irres,)oiisible 
lilt,  ranees  do  si  rioiis  barm  lo  the  (iroviiiee. 
and  |iari ieiilnrly  to  working  men.  If  •  I'*' j 
inlrodiiet ion  of  ea,iilal  for  new  enter,, rises 
ceases,  cm ,)loy  iiieii i  for  the  working  classes 
neei'.ssaril,v  diininishi  s." 

Iiifiow  of  Copiliil  ( 'iirliiilcfl. 

“'Pile  imblieity  given  (o  ibis  agitation  ^ 
has  bad  il  -  elTeel  in  eiinailing  the  inflow' 
of  e!i,,ital  inio  the  (irovince,  and  there  is 
in  eonseqiienee  less  demund  lor  labor.  ^ 

The  agitation  referri  d  to  aro-e  out  of  a 
slight  rise  in  eertaiii  fares,  vvliieh  was  ab¬ 
solutely  neeessar.v  In  ordiT  to  maintain 
the  linancial  stabilit.v  of  the  eom,,an.v. 
and  was  mainly  sii,)(ioried  by  fatuous' 
statements  to  the  effect  that  our  com- j 

pan.v  has  been  eoining  untold  wealth .  ' 

Our  critics  never  lire  of  slating  tliat  vve, 
are  (laying  S  (ler  cent.  n,)oii  onr  share 

capital,  but  tiny  omit  to  su.v  liial  we  are: 
only  (la.ving  S  ,)er  cent,  on  the  ,)ar  value 
of  tiiir  Deferred  share  ea,)i1al,  and  that 
the  Dell  rred  share  ea, vital  has  been  sub¬ 
scribed  at  a  large  ,,reminni,  and  amounts  ' 
to  little  more  than  one-seveiiili  (tart  of 
our  investment,  and  that  the  Deferred: 
shareholders  lake,  and  have  taken,  all 

the  risks  of  a  (lioneer  eitH’i-prise,  from 
xvhieli  the  (leoiile  of  British  ('oinmbia 

have  beneliied  enormously.  'Phe  money 
aetnall.v  e.x,iended  on  t  he  enteriirise  amounts 
to  S-I5;«(,(,,()(lll,  on  whieli  the  interest  and 
dividends  ,)aid  out  last  year  were  iijuaj  to  | 
less  1  haa  1  C  (ler  cent.  We  have  from  lime 
to  time  voluntarily  reduced  our 

and  shall  be  onlv  too  ,, leased  lo  do  so  again  .  , 

Ti  hen  oHi-  iirolit;  .instify.it.  We  are  at  ,,re-  '-“nsider  whether  this  inereaso  is  to 
sent  i-harging  a  very  great  deal  less  than  the  ,  pressed  to-day.  \\  (>  have  been  told  that 

maxiinum  we  are  en.itled  to  charge,  and  '*  1’^'  issued,  and  wo  have  been 

whieli,  in  some  eases,  we  could  charge  wiih  ,  almost  ,,romised  that  it  shall  not  be  is- 

reasoii.  ]''or  insiaiie.e.  vve  should,  owing  lo  j  s'led  this  y«‘ar  or  next.  It  (hat  is  so,  wh.v 

the  high  ,,riee  of  coal,  have  been  eiiiirely  ; 


questions  vvliieh  have  been  asked.  If 
there  are  any  others  I  vvill  tr.v  to  answer 
lliem.  If  not.  I  vvill  jiiil  the  resolution  which 
has  been  ,,ro(>oscd  and  seconded. 

.Mr.  Blundell  Brown:  'Plic  next  resolu¬ 
tion  I  have  lo  (iroiiose  is:  "'Phal  the  best 
thanks  of  Ihe  rnei'ling  be  given  to  the  (iim- 
eral  .Manager,  officers  and  staff'  in  British 
Columbia  for  their  untiring  and  siieee.ssfill 
services  in  the  ,,erformaneo  of  their  ver.v 
arduous  diitie.s.’’  For  some  yi'ars  now  I 
hav  e  been  going  lo  British  Columbia  at  more 
or  less  fri'(,uent  intervals.  As  .Mr.  Harvey 
has  told  you,  he  ami  I  were  there  together 
for  t  lireo  months  this  year,  and  I  have  vel’y 
much  (ileasnre  in  testifying  lo  the  zeal  and 
loy  alty  of  our  (ieneral  .Manager,  oftieers  and 
staff'  in  British  Columbia.  'Pliey  feel  I  can 
assure  .vou,  quite,  as  keenly  as  we  do  if 
I  here  has  been  an.v  setback  in  the  aff'airs  of 
onr  Com,, an.v.  and  I  know  they  arc  bending 
their  greatest  efforts  lo  rectify  ,  |ic  situation 
as  far  as  they  can.  Our  Com,, any  is  well 
s,,okcn  of  (hroiighoiil  Canada  fr(,m  cast  to 
west,  ^  oii  hear  of  it  in  every  idly  as  an 
c.xam,)le  (,f  h(,vv  a  ,,owcr  com,,an.v  shoiilil  be 
managed,  and  I  feel  it  a  great  honor  to  go 
out  then'  and  re(,rese,il  such  a  com|,any.  I 
feci  certain  that  yini  will  send  out  from  this 
meeting  a  v,,1e  of  thanks  which  will  cnc<,ur- 
age  them  to  di,  their  ul  most  in  future,  as 
tliey  have  done  in  Ihe  past.  I  have  much 
pleasure  in  m(,ving  the  resoluli(,n.  (Ap¬ 
plause.) 

Mr.  Harvey;  [  have  very  great  ftleasiire  |  jg  (j, 
in  seconding  that.  It  is  not  easy  here  to 
ri'alizi'  how  I'xtraordinarily  diflieult  the  eon- 
ditions  are  over  tliere.  It  is  a  new  eoiinlry ; 
the.v  have  all  the  advantages  and  all  the 
b<, tilers  and  extravagances  of  .voiith  to  eon- 
lend  with,  and  onr  management  have  met 


I  (In  III  vv  i,  Il  a  mil  her  t! 400. ()()().  (Hear,  hear.) 

.Anoilier  Stockholder:  .Mr.  Chairman, 
ladies  and  gentlemen.  I  am  one  of  the  ver.v 
I  old  shareholders  in  tills  com,, any.  and  I 
f.  have  every  eonfidence  in  onr  board  and  in 
I  was  one  of  the  sharehild- 
•ompany  was  started,  and  I 
do  no  liiiiik  the  gentlemen  here  w'ho  are 
ral  her  doiibifni  about  t  he  directors  have  any 
reason  to  have  any  doubt.  I  have  not.  and 
I  do  not  think  tliegreater  |,ar1  of  tlie  share- 
liobli  r<  have.  I  am  ver.v  sorr.v  that  the 
Chairman  is  not  here  lo-da.v  I  knovx'  him 
nd  that  there  should  bean.vdis- 
I  have  never  heard  anything 
like  this  a.ga  list  Ihe  board  since  I  have*  been 
iiiterestid  in  ihe  eompan.v. 

Mr.  Daven|)orl:  Not  one  word  has  been 
said  against  the  board,  sir. 

■  Mr.  Fv  ans-'Phomas;  Ladies  and  gentle¬ 
men.  as  one  of  Ihe  oldest  memliers  of  Ihe 
board.  I  should  just  like  lo  make  an  exjilana- 
lion  lo  those  shareholders  who  are  against 

I  he.se  (lowers  being  granted,  ^'ou  see  this  is 
a  going  criiieern;  it  is  a  ver.v  large  concern. 

II  has.  as  yon  are  aware,  obligations  to¬ 
wards  the  nninici,)ali(ies  under  franchises, 
and  all  sorts  of  things.  N'livv,  I  would  ask 
.von  what  vv(,uld  be  tlie  ,,osi(ion  (,f  this  Com- 
(laiiy.  sii,, (losing  vve  agreed  that  we  would 
not  issue  t  his  ea pilal  without  havinga  meel- 
irig',’  H  is  I'lear  as  vve  have  loUl  yon  and 
I  think  you  can  believe  what  vve  sa.v — that 
vvi;  arc  not.  intending  to  issue  it,  hut  men  of 
business  carrying  on  a  large  eoneern  cannot 
commit  themselves  for  a  long  period  ahead. 
Sn,), losing  we  had  come  to  you,  and  the 
subject  was  a  maltiT  of  controvers.v.  the 
effect  of  I  hat  discussion  at  a  ,,ublic  meeting 
iniglil  be  to  knock  yonr  shares  down  to  no¬ 
thing.  I  think  really  that  yon  might  trust 
us.  W'c  ()iiile  mean  what  we  sa.v.  I  do  not 
think,  in  yonr  interests,  it  is  safe  for  a  eom- 
,,an,v  of  this  size  to  go  on  for  a  year  with  so 
small  a  margin  of  niiissiied  ea(,ital  as  .S'2S0.- 
000.  I  reall.v  ,,ii(  it  to  you  ns  men  of  biisi- 
iies's  that  what  vve  pro, lose  is  the  right  thing, 
having  first  said  that  vve  have  no  intention 
of  using  it . 

.Miss  .Agnes  Hills:  In  what  i  have  said 
I  have  not  the  slightest  intention  of  iinpl.y- 
ing  any  lack  of  eonfidence  in  the  directors. 
(Hear,  hear.)  What  I  did  venture  to  ques¬ 
tion.  and  vvhat  I  still  venture  to  question, 
wisdom  of  (his.  'I'hat  is  all  I  mean. 

'Phe  ('hairinan;  Xow,  gentlemen,  are  ,vou 
going  lo  press  for  (his  polL’  (Cries  of  “N'o," 
and  a  voice:  “  It  means  cxiiense.’’) 

•Mr.  Daveii,,ort  :  Pnder  Ihe  eirciimstances 
^  1  vvill  withdraw  the  demand  fora  ,,olL  (Ap- 
1  jilaii.se.)  I  think  the  matter  has  been  t  hor- 


PRICE  BROS.  EARNED 
3.47P.t;S0RPll)S 
NOW  $1,0262S1 

Net  Profits  for  1913  of  $512,527 
Represent  Increase  Over  1912 
Figures  of  $48,811  but  Charges 
Were  Higher  for  Last  Year — 
Decreasing  Balance  Carried  For¬ 
ward  —  Accumulated  Surplus 
20.5  Per  Cent. 


NINE  lUION  DROP 
IN  VANCOUVER’S 
BUILDING  RECORD 

Much  of  1913’s  Projected  Building 
Was  Abandoned  and  Total  is 
Smallest  in  Four  Years-  Bur- 
rard  Inlet  Tunnel  and  Bridge 
Company  Break  from  B.C.  Pro¬ 
vincial  Government  -  Hedley 
Mining  Dividends. 

(Fniiii  Our  Own  Correspondent) 

Vam:(,i;vkr.  B.C.  Directors  of  t  lie  Bnr- 
rard  Inlet  'Punnel  &  Bridge  Co.  lirve  de- 
,)any.  I.td.,  for  the  year  ended  Xoverub.ir  |  break  negotiations  with  the 


With  manufacturing  profits  of  $512,527 
for  1912,  representing  an  increase  of  48,811 
over  the  1912  figures.  Price  Bros.  &  Com- 


0.  1912,  because  of  increase  charges,  make 
a  smaller  showing  as  regards  earnings  on 
the  outstanding  stock  tlian  a  year  ago. 
After  meeting  bank  loans  and  overdrafts  of 
$61,240,  and  bond  interest  of  $277,499  (a 
combined  charge  of  $238,739  compared  with 
$246,775  in  1912),  the  net  balance  was  $172,- 
788.  wlilch  compares  with  the  1912  figures 
of  $216,941.  Tills  represents  earnings  at 
the  rate  of  3.47  per  cent,  on  the  outstanding 
$5,000,000  stock  compared  wltli  4.24  per 
cent,  in  1912,  and  3.60  earned  in  1911. 

Sur|*lus  Now 


provineial  govt  rnnient  looking  to  1  he  taking 
over  of  the  Second  Xarrow'.s  bridge  project 
by  the  government  and  lo  goaliead  witlithe 
const  met  ion  of  Ihe  big  bridge  themselves. 
.\l  the  meeting  of  the  com,, an.v.  this  week, 
it  was  decided  to  call  for  tender.'  for  the 
const  met  ion  of  the  bridge  on  Ihe  plans 
draw  n  n,,  bySir.Iohn  Wolfe  Barry  and  his 
assoeiate.s  and  confirmed  by  the  Dominion 
government.  Bids  oii  the  work  will  be 
received  up  lo  -April  I. 

According  to  ,,lans  the  bridge  will  cost 


The  company  as  yet  has  paid  no  dividend  !5;2,‘2.',(),00(»  exeliisive  of  the  a,,,,roaches  and 


the  ,.osiiion  in  a  most  wonderful  way.  'I  hey  i  „i,ghlv  veiililaled',  and  the  Board  under- 
have  (iroblems  to  face  which  would  long  ago  ,  stands  the  feeling  of  the  stockholders  1 
have  been  got  through  on  this  side,  bill  t tiey  |  would  like  lo  say  tliat  there  is  not  in  mv 
have  met  them  very  well  indeed,  and  I  tlmik  |  miml  a,  shadow  of  an  idea  of  easting  anv 
the  record  of  the  eonqiany  shows  that  Ihey  j  reOee.tion  ii,)on  tho  di,sere1i(,n  of  tlm  Board 
hav«'  met  them  ver.v  sneeessfiilly.  •  j  or 'n,,on  the  wav  in  which  thev  have  man- 

I  he  resolution  was  iinanimonsly  adoiif ed.  I'age.l  'the  companv,  but  I  think  I  am  within 
Ihe  Chairman:  Xow.  gemli  men.  I  have'  hiy  rights’ in  at  anv  rate  raising  a  protest 
lo  (impose  the  resolution  which  has  been  ex-  i  a'caiiisf  granting  powers  for  raising  further 
eiliiig  a  certain  amount  (,f  distrust  in  the|ea,,ital  at  the  ,,reseii(  time, 
minds  of  some  of  the  shareholders.  am  1  The  Chairman:  Mr.  Davenport  ami  gen- 
going  to  ask  you  to  |,ass  the  resoliil ion.  J  tiemeii.  I  have,  on  behalf  of  the  Board  to 
want  you  to  feel  that  we  directors  liave  eon-  j  thank  vou  for  withdrawing  vonr  suggestion 
sidered  this  mailer  very  earefiiliy.  AVe  have  ]  of  a  poll,  I  mav  tell  von  that  personally 
considered  also  represental ions  which  ha  ve  !  and  I  am  sure  all  m  v  eoileagues  on  the  board 
been  made  lo  ns  by  shareholders,  and  vvo'arej  here,  svmjialhize  e'ntirelv  with  the  reasons 
asking  you  to  jiass  this  resolnfioii  because  :  which  have  I'aused  von  ’to  hesitate  on  this 
we  feel  it  is  in  your  best  interests.  I  will  I  ■  — ■  ■  • 

just  fioint  out  to  yon  what  might  happen.  | 

Su(, (losing  that  it  were  absolutely  Tieeessary 


on  its  capital  stock  of  $6,000,000,  of  which 
more  than  half  is  owned  by  members  of  the 
Price  family.  The  accumulated  surplus, 
whieli  now  totals  $1,026,251,  however  re,, re¬ 
sents  20.5  per  cent,  on  this  capital  stock, 
so  that  It  will  be  readily  seen  the  policy  of 
the  directors  is  to  build  up  a  strong  equity 
behind  the  company’s  securities  before  plac¬ 
ing  the  stock  on  a  dividend  basis. 

.Starting  a  New  .Will. 

Lluring  the  greater  part  of  the  year  just 
closed  the  com,, any  Iiad  to  contend  witli 


will  carry  steam  and  electric  railway, 
vehicular,  and  iiedcsirian  traffic.  The  fixed 
spans  will  be  23‘J  fill  long  and  (lure 
will  be  a  clear  headway  of  I.",  feel  above  the 
level  of  I  he  vva  t,  r  al  high  tide. 

Finn  nr  in  I  Arriiiid<‘nirii(.s. 

'I'he  financial  arrangements  Ix'liind  (he 
project  are  as  follows:  the  company  is 
eajiitalized  at  .'$3.()(M).01)()  of  whieli  sum  one 
fourth  has  been  sii I, scribed  by  I  lie  miiniei- 
(lalities  interesPd,  the  City  of  Vancouver, 
the  Cilv  of  Xortli  A'aiieoin  t  r,  and  the  mii- 
the  experiences  of  getting  the  new  Keno-  nieipali'ties  of  Xortli  Vam-oiner  and  West 
garni  Paper  .Mill  into  operation.  The  presi-  I  Vaneoiiver.  The  Dominion  goveriimeiit 
dent,  Mr.  William  Price,  indicates  in  his  re-  |  has  granted  a  snbsid.x  of  .'!;35().0()0  and  the 
port  to  the  shareholders  tliat  returns  from  I  provincial  government  one  of  .«4()().(I1)(). 
this  did  not  come  as  quickly  as  expected.  |  The  eoni(,any  is  allowed  to  raise  S7.5(>.()()() 

on  a  bond  issue  and  Ihe  ,,ro\iiicial  goverii- 
menl  will  be  asked  to  giiaraiLee  1  he  issue. 
The  profit  and  loss  figures  for  the  iiasi  i  Owing  lo  the  tinaiieial  outlook,  in  .tune 

last  the  directors  decided  to  ask  the 
provineial  gov*  rnnient  lo  lake  over  the 


Profit  and  boss  Figures. 


two  years  conqiare  as  follows:  — 
1192. 

Profits  . 

Bond  int.  etc. 


Xet  balance  . 
Prev.  balance  . . 

'Fotal  surplus 


1912. 

$  512;527 
•238,729 

$  173,788 
852,462 


,..$852,462  $1,026,2 


scheme.  After  waiting  for  an  piisiver  for 
nearly  six  nnmtlis,  the.v  wer*'  informed  a. 
few  liays  ago  l>,v  .Sir  Kiehard  MeBrifle  that 
ho  could  give  no  definif*'  answer  until  after 
111*'  Legislature  set.  This  led  to  definite 
action  by  th*'  bridge  com,, an.v. 

Smaller  Record. 

'File  liuilding  ricord  for  Vaneoiuer  in 
1913  was  th*'  smallest  in  four  .v*'ars.  the 
total  being  )¥  10,334. S57.  'Flie  amount  f«,r 
1!)I2,  which  w'as  th,'  banner  ,v<iir  for  eon- 
slrnetion  in  this  city,  was  .'‘(|!).42,S.4.‘F_’. 
'File  great  falling  off  was  due  to  the  financial 


great  desire  to  cut 


justified  in  increasing  our  ,,rice  for  gas 
lliroughout  iliis  year,  but  we  hav*'  not 
done  so  as  we  ho,,ed  the  uiiforiuiiaie 
slrik*'  by  ihe  coal  miners  would  <'nd.  and 
ive  ha\'e  iried  lo  avoid  increasing  ihe  ex¬ 
penses  of  our  euslomi'rs  iliiring  Tho  ,,n'- 
X ailing  bad  limes,  but  if  the  sirike  eon- 
tinui's  we  may  be  forced  to  ado, it  this 
course.'' 

Ciipital  F.\|ieiiditili-e. 

“On  llie  subject  of  fun  her  capital  ex- 
pendiiiin',  alilioiigh  llie  direelors  ar*'  ask¬ 
ing  for  (lower  to  ereale  addilional  share 
<-api1aL  lln'.v  have  no  inteniion  of  issuing 
it  a.  |,r*‘seni.  nor  <io  Hh'.v  e.\|,ec,  lo  issue 
it  during  llu'  nex.  .\ear--  (hi'ar.  hear)  — - 
but  il  is  neeessar.x  ihat  the.v  should  have 
laiwer  t>)  issue  addilional  shares  as  and 
x\  hen  that  course  becomes  desirable.  .Mean¬ 
while,  1  can  give  the  shareholders  the. 


most  definiie  assurance  that  capival  expen- 1  company. 


next. 

(lid  not  tile  directors  wait  until  Ihe  lU'xt 
annual  general  meeting  before  making 
this  issue'.’  (Hear,  Iiear.)  1  think  this  is 
a  matter  (hat  ought  to  be  seriously  eon- 
sidered.  Month  after  month  w*'  ha\e 
threats  of  further  issues  of  en|,itaL  and 
those  tlireats  nialerializ*'.  I  do  not  want 
siiari'holders  in  this  Comjiany  lo  think  that 
J  am  trying  lo  create  anything  in  the 
naliir*'  of  a  scan'.  'Fhere  ma.v  be  eondi- 
tioiis  which  are  crushing  down  Canadian 
in vi'slinents,  but  I  do  ask  Ihe  directors 
seriously  lo  consider  whether  or  not  Hie 
lim*'  has  come  for  draxving  in  their  horns 
in  regard  lo  investment  of  capital.  (Hear, 
hear.) 

Tho  ('hairnian;  Any  further  remarks, 
geiitU'inen? 

A  Lady  Stockholder;  Do  you  su|,ply 
gas  to  householders'?  Is  there  a  gas  com¬ 
pany  as  well  as  an  electric  railwa.v  company? 
The  Chairmau:  Ves,  wo  havo  a  gas 


question.  Wc  hax*' 

down  capital  ex,,ciises,  and  wc  are  doing 
onr  level  bt'st,  but  wi'  liave  to  meet  certain 
cngngf'inents.  Howexer,  I  do  not  think  any 
further  werds  ne<'d  be  said  n,,(,ii  that  suli- 
jeet .  I  feel  very  gratified  t  hat  .x  on  have  not 
(tress, 'd  this  matter,  and  I  thank  you  very 
uiueh  for  the  eonfidence  that  you  have  dis- 
jilayed  in  us. 

.V  Stoekholdt'r;  .Mr.  Cliairman,  ina.x'  I 
sa.x  piie  W(,rd.’  I  think  it  sli<,nld  be  bn, light 
lioiiie  to  the  , le  on  the  other  side  that 
it  tile  agitations  whii'li  have  bt'giin  in  that 
coujptr.v,  and  which  have  bt'cn  going  on  for 
some  lime,  should  at  all  materialize  the  flow 
of  cajiilal  from  this  eoimtry  will  soon  he 
entir,'ly  sto,,[,e(L  We  wciiid  rather  kt'e,) 
onr  money  in  the  banks  and  receixe  the 
bank  rat,' of  interest.  (Cln'crs., 

LA  ROSE  MINES. 

N'et  (irofil.s  for  the  jiast  yt'ar  rcacli  a 
total  of  $!i,52,no(,;  (irodnction  for  the  year 
being  2, 621. non  ounces. 

•Net  (irolits  of  l.a  ttosc  ('on.solidated 
Mines  Co,  for  Hi,'  year  ending  Ib'ceinber 

. 21,  1912,  wt'i-e  $!l5;!,0()n.  The  gold  pro- 

tlial  I  111' din'etors,  if  t  his  resolut ion  i Heeenitier  lirought  the  total  for 


for  some  r,'ason  xvhieh  we  eaainot  foresee, 
that  xve  should  need  to  issii, '  flirt her  ea(,it4il. 
and  sii,,, losing  we  had  to  wail,  until  xv,'  could 
get  \  onr  sanction,  wc  might  lose  a  very 
favorable  o|,|,orlunit.v  on  the  markei  for 
placing  tlie  shares.  Il  might  be  ver.v  gri'ai- 
ly  to  the  ,,rejndi,','  of  this  com,, any.  N'ow, 
NIr.  Horiic'-I’a.x  ne  has  told  .vou  in  \  ,'r,\  clear 
biiignage  what  onr  intention  i.s  in  regard  to 
il.  and  I  therefor,'  propose  t h,' rtv^oluUon and 
sliall  ask  yon  kindl.v  lo  ,,assil:  “’I’hat  th,' 
ea(,ital  of  the  eoinjiany  be  increased  u, 
£5.0()().0(l()  by  the  eicalion  of  400, 000  new 
sliares  of  t'l  each." 

Mr.  Harvf'v;  I  Ix'g  to  seeoiul  tliat  rosol- 
nlion.  As  Mr.  Horn,'-I’ayne  tells  you  in, 
his  sjieei'h.  we  hav,'  no  inieutioii  of  issuing, 
ii  ai  ,,re.s,'nt.  nor  do  xve  exi>eel  p,  issu,'  ii 
during  t II,' lU'.xt  .xcar.  I  think  ii  xvoiild  liaxe 
been  very  im,,rudent  of  us  not  io  hav,'  taken 
1  lies,'  (lowers. 

Mr.  Davenport:  I  think  il  is  only  rigiit 
to  (loint  out  io  tlie  siiari'holders  ihat  ihe 
diri'ctors  already  iiaxe  ,,owcr  to  issue  X’2S0,- 
000  xvorfli  of  shares.  'Fhis  has  a-lread.v  been 
sanctioned  at  jireviou.s  mc'lingsof  ilit'com- 
(lany 

is  (lasseil.  will  ha  ve  pow,'r  to  issue,  nol  only 
th,'  1' 100,000  asked  for  now  .  but  in  addition, 
the  sum  of  £230.000.  for  whieli  I  hex  already 
hav,'  (lowers.  I  should  have  I  hough)  lhai 
the  ,£230.000  would  iiav,'  been  sufficient  for 
any  sudden  emt'rgency  that  might  arise. 

Nir.  Harxey;  \Ve  t bought  so.  loo. 

Mr.  Daveniiorl :  Wh.v  ask  ilies,'  new 
(lowers? 

.Mr.  Harxey:  We  cannot  tell  xvliat  ,,,i,>or- 
tnnities  we  ma.v  have  and  xvliat  o(,(,<)rtuiii- 
ties  xve  mn.v  lik,'  to  tak,'  advantage  of. 

.Mr.  Daven),ort:  I  should  hav,'  1  honght 
that  an.v  ,'in,'rg,  ney  xvas  eoxa  rt'd  by  the 
£‘230,000  alri'udy  in  Hi,'  direelors’  hands, 
and  as  for  the  rest.  1  think  it  might  liav,' 
Ix'i'ii  deferred. 

Mr  llarvi'.v:  It  may  be  a  que.siion  of 
some  o,,,,„rtiinit.x  tliai  th,'  dirii'lors  xvotiJd 
lik,'  to  take  ad  vantage  of.  Weeaimoi  anliei- 
(lato  xvliat  xvill  ha,, pen  next  .year,  and  I  sug¬ 
gest  lo  yon  that  it  is  only  advisable,  jirii- 
(k'lit  an, I  rt'asonable  foresight. 

Miss  Agnes  Hills:  The  question  is  xx  he- 


thy  year  up  to  2,6:!  1. ()()(,  ounces  liaving  a 
gross  value  of  $1,5.50,1100,  This  com,, ares 
xvitli  2,1)12,000  ounces  in  19  12,  whieli  gave 
a  not  profit  of  $  1 .022,,i00. 

Production  for  December  1912  amounted 
to  260,972  ounces  of  silver  at  a  gross  value 
of  $119,000,  and  the  sundry  income 
amounted  lo  $7,120.  which  brought  the 
December  income  to  a  total  of  $156,740 
less  marketing,  concentration,  and  operat¬ 
ing  expenses  of  $60,402,  leaving  the  net 
profits  at  $96,328. 

'File  surplus  on  December  21  amounted 
to  $  1 ,864,434,  made  u,,  as  follows:  — 

cash  . 

Outstanding  shiiiments,  etc. 


Less  current  liabilities 


JH, 864,434 

NEW  PULP  &  LUMBER  CO. 


ther  it  i.s  rt'asonable.  , 

Til,'  ('hairinan;  Ladies  and  genii, men.  i  Boston  Bankers  Offering’  6  p.c.  Bonds  of 


ma.v  I  ask  you  in  a  question  of  this  kind  to 
have  eonfiilenee  in  Hie  board?  iteally  it  is 
not  a  question  that  il  is  ,x,s.sili|,'  to  discuss 
in  a  ,,ublic  mt'cling.  Wo  as  a  tioard  liere 
kuoxv  til,'  affairs  of  the  coiniiany;  xve  liav,' 
c,,nsid,'r,'d  thesiiuation  most  carefully,  and 
afier  all  tliese  years,  if  xve  ask  yon  to  give 
us  (Kixvt'rs  of  Hiis  kind,  surel.v  xv,'  ar,'  not 
asking  too  much.  It  i.s  quite  impossihle,  and 
1  think,  aIt„g{'Hier  unwise  lo  discuss  in  a 
public  meeting  details  of  tliis  eliaraeter. 
Ladies  and  gentlemen,  1  ask  .vou  lo  xiite. 
Tliose  xvho  are  in  favor;  on  tlie  contrary. 
I  declar,'  th,'  resolution  carried. 

Mr.  Daven|,ort;  I  demand  a  poll. 

Mr.  Uichmond:  Mr.  ('’hairinan,  ladies  anil 
genlli'nu'H.  1  think  xve  should  1,'ax’e  it  in  tlio, 
hands  of  the  direct-ors  to  lay  the  money  out 
to  tile  be.st  advantage.  We  trust  to  Hiem. 
If  something  camo  forxvard  i,erha,,.s  tliey. 
would  save  an  enormous  amount  of  money 
by  laying  it  out  al  the  time,  xvhereas  if  iluiy 
waited  for  us  t  he  opportunity  xvoiild  be  gone 
by.  If  a  bird  eome.s  over  and  we  have  not 
got  our  guns  ready  xve  cannot  shift  that 
bird.  If  we  have  got  to  wait  lo  charge  our 
guns,  of  course  tho  bird  is  gone  and  we  have 
got  nothing.  If  the  gentlemen  had  the  mon- 
,py  perhaps  it  might  bring  a  good  result,  so  j 
will  leave  you  to  consider  whether  that 


St.  Lawrence  Pulp  and  Lumber 
.  Corporation. 

.Messrs.  Piiigree,  McKinney  &  Co.,  of 
Boston,  arc  offering  6  per  cent,  bonds  of 
the  St.  .Lawrence  Pulp  and  Lumber  Cor¬ 
poration,  at  a  price  of  $100  and  interest  for 
all  maturities.  The  company  has  author¬ 
ized  bonds  of  ,$  4.000,000.  xvith  $3,000,000 
issued.  -The  caiiital- stock  authorized  and 
Issued  is  40,000  shares,  presumably  $100 
pan  value. 

The  company  took  over  timber  rights 
(held  under  grant  from  the  Crown)  of  630 
square  miles,  together  xvith  2,000  acres  of 
land  owned  in-  fee  simple,  lumber  mills, 
rossing  mill,  yard,  booms,  wharves,  equip¬ 
ment,  etc.,  situated  op  the  Ga.spe  Penin¬ 
sula.  in  the  Counties  of  Gaspc  and  Bona- 
venture.  Quebec.  ” 

The  proceeds  of  the  bond  issue  xvill  pro¬ 
vide  funds  to  pa.x’  off  all  indebtedness,  fur- 
nisli  working  capital  and  increase  produc¬ 
tion.  Mr.  F.  F.  Whitmer,  of  Boston,  is 
president,  VV.  H.  Sharp  is  vice-president, 
and  the  directors  are  as  follows:  J.  G. 
Campbell,  New  York:  Thos.  E.  Coale,  P. 
M.  Chandler,  Fred.  IL  Ely,  Philad.)'"'  ' 
Ralph  P.  Buell.  Ne.w  York 
and  Geo.  W.  'Robcitson,  Philadelphia 


• — $61,240  of  this  amount  was  interest  on 
bank  loans,  overdrafts,  etc. 

The  President’s  Report. 

In  his  report  the  president  says 
"Your  directors  have  considered  it  un¬ 
necessary  to  carry  anything  to  reserve  for  :  stnng,'ii,  y.  many,  many  ,)r„j,'ct,  ,1  buildings 
depreciation  on  fixed  assets  in  view',  as  stat- 1  bt'iug  abandon, *d  for  the  tiinc  Ix  ing. 
ed  in  last  year’s  report,  of  the  low  figure  I  Hoxx-cver,  many  important  liuildings.  such 
at  which  they  stand  in  the  books,  and  the  '  di  jiot.  Iho  Vancouver 

fact  that  a  considerable  part  of  the  cost  of  **'>B'L  the  Hudson  Bay  ( '()in,)aiiy's  store, 
improvements  to  the  properties  has  been  Weart  Block,  the  Y..M.('..\.  the  ('r,'dif 
charged  to  revenue.  During  the  past  year '  Bi'dding  (’oin- 

$116,695  has  been  charged  to  revenue  ac- '  P*"’.''''’  eitlu'r  cinph'ted 

count  in  respect  to  repairs  and  improve- 1’”"  ^*1' advanced  during  t  he  year.  A  com¬ 
ments.  parison  of  the  amount  of  building  in  Hie 

“The  fiscal  year  unifer  review  is  the  first  month  by  inoiiHi  for  the  (last  two  years 

of  the  company’s  experience  of  operating '  ’'’»f  during  the  first  f,  xv  months  of 

the  Kenogami  Paper  Mill.  Owing  to  the'  value  of  iu;xv  buildings  ran  close 

fact  that  the  paper  mill  wap  not  in  full  op-;  .***1'*  preceding  year, 

oration  until  May,  1912,  and  to  the  neces- '  rollowing  is  tlie  eoiniiansou: 
sary  machinery  adjustments  and  other  simi¬ 
lar  difficulties  usually  met  with  in  the 
commencement  of  the  operation  of  such  an 
extensive  plant,  the  company  experienced  a 
loss  in  operating  for  the  greater  part  of 
the  year,  but  during  the  latter  part  of  the 
year  the  operating  of  the  mill  was  so  suc¬ 
cessful  as  to  not  only  wipe  out  the  loss  In¬ 
curred  in  the  beginning,  but  to  turn  that 
loss  into  a  small  profit.  Since  the  closing 
of  the  accounts  the  output  of  the  mill  has 
been  steadily  increasing  and  the  directors 
have  every  confidence  in  being  able  to  fill 
the  large  contracts  which  they  now  have  on 
hand  for  the  supply  of  paper. 

"During  the  year  under  review'  the  lum¬ 
ber  part  of  the  business  has  shown  very 
satisfactory  results,  the  profits  therefrom 
exceeding  all  previous  records. 

“Since  the  last  report  the  company  has  -  • 

issued  $889,529  five  per  cent,  first  mortgage  ;  l^ivideiids  nmounting  to  31)  pi  r  cent, 

bonds,  making  the  total  issue  to  date  $5-  'vre  [laid.  It  is  only  four  years  sine,  tlie 
999,529  of  the  authorized  issue  of  $6,000  000  '  Present  company  took  oxer  Hi,'  mine  and 
Tho  Balance  Sheet.  ’  ;  ‘hn'fitors  hav,'  already  deelart'd  divi- 

Tlie  balance  sheets  summarized  for  the  '^‘“nds  aggr,'gating  99  (x-r  e,  ni  on  Hx'ont- 

past  two  years  compare  as  folloxvs; _  i  standing  capital.  In  addition  to  tliis  at  the 

I  bi'ginning  of  P.H.'L  tlie  linaneial  slaP  nieut 
Assets.  I  shoxvf'd  undividiwl  prolits  of  S'2'2(i.34 1 .34. 

1912.  1913.  I  The  Dai.v  U,',lii<'iion  ('om,)any  xvliieli  is  a, 

.$13,298,499  $14,062,781  j  •‘‘uhsidiary  cone,  rii  lias  de, •idl'd  io  ,  reet  a 

.  1,007,166  1.401,432  S20(1.00(1  dam  ai-ros.s  llx'  Similkanieen  river. 


19i:i 

1912 

Janiiarx . 

..  j.$l,9.',0.()44 

$  7.50.377 

February . 

1,1)4.5,204 

1.200,740 

.March . 

1.031.1 1.-. 

1.434,2!»() 

April . 

1.103,;L'>2 

1 .032,30r> 

Mav . 

1.029.(i.‘,7 

1.944.723 

June . 

903.331 

1,219.730 

July . 

141.03.5 

2.074.012 

Augu'l . 

374,003 

944,970 

S,',)t,'mlx'r. .  .  . 

I,:i40.090 

1  ..570,:59.5 

October . 

174,200 

3,.597,10.5 

Xovt'mlx'r.  .  . 

300, .50.5 

1  ..5:13.79.5 

December.  ,  . 

174,74.5 

1  ,.530,30.5 

SUt,4'23,9l7  S  19,433,432 

llodloy  Milling  C'oiiipiiiiy. 

The  Nickel  Plate  gold  mine  i  t  Mcdle.v. 
xvhieh  is  owned  by  the  Hedley  Mining 
Company  has  just  elost'd  another  siieei'ssful 


Fixed  . 

Inventories  .... 
Paper  in  transit - 
•Acets.  rec.  ’  . . , . 

Bills  rec . 

Hash  . 

Def.  charges  . . . 


566.160 

21,325 

36,829 

77,130 


Total 


Capital  Stock  . 
Bonds,  etc.  . . . 
Acets.  payable 
Bills  payable  . 
Pay  roll  acc.  . 

Reserves  . 

Capital  surplus 
P.  &  L.  acc.  . . . 


. $15,007,111 

Liabilities. 

. $  6.000,000 

- -  5,131,291 

.  192.386 

.  841,805 

.  38,615 

.  393,836 

....  2,556,681 

.  852.463 


•126.842 
939.506 
60,177 
26,563 
121.705 

$16,738,949 


whieli  xvill  develop 
horse  power. 


a  <'a))aeily  of  LS.tMMi 


TERMINAL  C’I'I’IKS  OF  <’ANA1»A. 

Sales  and  reeripis  of  th,'  Terminal  Cilies 
j  of  Canada,  l*td.,  from  .lime  30  (o  Oei.  F.l, 

!  1913,  were  .l:.'>3, 033  and  $37,010  r.'sjieeiix  el.x . 

5'824'l62  ^  Repair's  and  Renewals.  The  audit- 

'485  799  I  express  the  opinion  that  ample  reserve 
1.575!316 


9,138 

261,598 

2,556,681 

1,026,251 


has  been  created  to  meet  X'arious  contingen¬ 
cies.  The  inventories  of  timber,  lumber, 
pulpwood  paper,  sup,)lies.  stores,  etc.,  on 
hand,  it  is  stated  have  been  valued  at  or 
below  cost. 

_  Board  of  Directors. 

Tot^l  . $15,007,111  $16,738,949!  The  Board  of  Directors  is  a.s  folloxvs:  — 

Note  1913; — Contingent  liability  in  respect:  \Vm.  Price,  president;  George  H.  Thomson, 
of  bills  under  discount  $52,918.  i  vice-president;  directors,  I.  H.  Benn.  .M.P., 

W.  S.  Hofstra,  J.  M.  McCarthy,  .lames  Red¬ 
mond,  lA’.  M.  Dobell,  H.  S.  Holt,  E.  G.  Prii-o 
It  is  stated  in  the  report  that  xx  hile  no  !  and  G.  G.  Stuart,  K.C.  Mr.  H.  E.  Price  is 
allowance  has  been  made  in  respect  of  De-  ]  secretary. 

predation  on  Fixed  Assets  $116,695  has  been  The  annual  meeting  xvill  take  place  on 
charged  to  revenue  during  the  year  in  re- 1  Thursday,  January  22. 


Repairs  and  Renewals. 


,ar|.sl"  •  I 

|j. 


Students,  Scholars,  Clerks,  Apprentices,  Young  Men 

DEPOSIT  YOLR  SAVINGS  WITH 

The  Montreal  City  and  District 
Savings  Bank 

Established-  in  1846. 

Head  Office  and  14  Branches  in  Montreal 

The  only  Bank  incorporated  under  the  Saving.s  Bank  .Ad  doing  lui.'-i- 
ncss  In  the  City  ot  Montreal.  Its  charter  (different  from  that  of  all  other 
banks)  ensures  every  iMissIble  protection  to  Depositors.  Its  chief  object 
is  to  receive  and  safely  Invest  saving.s,  how'ever  moderate,  of  the  widow, 
orphan,  scholar,  clerks,  of  the  young  people,  and  the  working  and  indus¬ 
trial  classes. 

DIRECTORS— Hon.  .T.  .\td.  Oulmet,  President;  Hon.  Robert  Mackay.  Vice- 
I'resident:  R.  Bolton.  (3.  N.  MonccI,  Robert  Archer,  Hon.  C.  .1.  Doherty,  Hon.  R. 
Dandurand.  Sir  Corner  Oouln,  Dr.  Donald  A.  Hingston.  F.  .XI.  Molson. 

Every  courtesy  and  attention  will  be  shown  to  you  whetlier  your  account 
be  large  or  snnall. 

A.  p.  LL..; 

Manag  r. 


k  fer 


of  our 


'Hume  Sa'-ings  BanU.'^.’ 


It  hclp.s  you  to  saxc. 


r 


Practical 

Assistance 


Would  you  buy  a  house 
without  the  advice  of  a 
practical  builder?  Should 
you  buy  stocks  or  bonds 
without  first  profiting  by 
the  knowledge  of  some 
house  whose  whole  busi¬ 
ness  is  the  study  of  stock 
and  bond  investment 
values? 

We  should  be  pleased  to 
advise  with  you. 

F.H.  Deacon  &  Co. 

Uembers  Toronto  Stock  Exchange 
INVESTMENTS 

97  Bay  Street 
Toronto  -  Canada 


DISCUSSES  THE  WEST. 

Winnipeg  Editor  Says  Middle-West  is 
Operating  on  Straight  Constructive 
Lines. 

'\'liil(‘  in  tli('  city  this  week,  S.  U.  Tarr, 
inanagins  editoi-  of  Canadian  Finance, 
^’innipeg,  was  asked  by  the  Financial 
Times  far  an  expression  of  oitinion  on 
western  conditions  and  ontlook. 

•‘Suniniing  up  in  a  word  the  present  busi¬ 
ness  position  of  the  Middle  tVest.  I  sliould 
Bay  it  is  one  of  readjustment  for  future 
progress --and  progress  that  is  likely  to  be 
along  more  steady-going  lines  tlian  during 
preceding  boom  days.  Land  speculation 
has  ceased;  munlcipai  expenditiires  are  be¬ 
ing  rigidly  restricted;  merchants  have  for 
months  past  been  running  their  business 
w'ith  minimum  stocks  on  their  slielves;  old 
debts  are  being  paid  as  steadily  as  possible, 
wliilc  new  obligations  arc  assumed  only 
where  absolutely  necessary. 

“The  steadiness  with  whicli  Winnipeg  rs 
a  financial  and  business  centre  has  mot 
the  conditions  of  recent  months  has  been 
noteworthy.  In  conversation  witli  eastern 
bankers,  insurance  company  managers  and 
leading  business  men.  I  have  been  greatly 
Interested  in  their  unvarying  recognition 
of  the  growth  and  stal)ility  of  the  Mid- 
West’s  commercial  centre.  More  than  one 
well-informed  easterner  has  given  as  his 
opinion  tliat  Winnipeg  lias  suffered  as  lit¬ 
tle  of  business  up.set  as  any  large  city  in 
older  Canada. 

‘T'artly,  no  doubt,  this  relatively  satis¬ 
factory  condilion  is  due  to  the  fact  that  in 
1907  and  1908  Winni|)eg’s  real  estate  boom 
had  a  salutary  check,  following  which  time 
there  was  no  such  si»eetacnlar  ascent  of 
prices  as  characterized  Montreal  and  To¬ 
ronto.  Tlien.  too.  twelve  months  ago  real 
estate  activity  Iiad  again  slowed  dow'n  in 
Winnipeg  t  witliout  any  decline  in  values, 
however)  while  its  two  older  eastern  sisters 
continued  the  game  some  months  longer. 

“Neither  east  iior  west,  could  the  world 
of  business  have  kept  racing  on  at  its  1911- 
12  pace  witliout  coming  a  cropper.  To 
Canada  it  was  a  lilessing  land  one  no 
longer  disguised  i  that  tliere  came  some 
Blowing-ui)  during  tin-  year  I  9  1  :i  -  -  thus 
averting  any  acute  crisis  or  iengtliened  re- 
ression.  .Vo  lack  of  confidence  in  the 
longer  outlook  is  justified  liv  the  present 
pause  for  catcliing  our  lireatli.’’ 

Questioned  as  to  unemployment  in  Win¬ 
nipeg,  Mr.  Tarr  stated  lhat'eurrent  news¬ 
paper  reports  were  mueli  exaggerated.  Con¬ 
ditions  certainly  struck  him  as  no  more 
Brute  there  tliaii  in  eastern  cities. 

‘While  the  i)resent  situation  temporar¬ 
ily  throws  otit  of  mployment  considerable 
labor,  much  of  this  should  gradually  find 

basic  occniiatioii  along  agricultuial  lines _ 

thus  making  for  a  more  stable  develop¬ 
ment,  and  greatly  a.ssisting  the  western 
farmer  in  his  increasing  effort  to  carry  on 
diversified  agriculture.” 

I  .  S.  B.VNK  F.ilLL’RES. 

'Phere  were  !),■»  l)ank  failures  in  the 
I  nited  Stales  flurina;  I!)I.'!.  compared  with 
O.i  in  S7  in  l!)l  1  and  10:5  in  H)10. 

'I'here  were  no  l)ank  failures  in  Canada!  ' 


TORONTO  HARKn 

The  following  are  the  quotations  of  stocks 
g  nitaan  isted  on  the  Toronto  stock  Exchange: — 

MARKING  TIME;  NO  s  “i;,, 

TUADE  INCENTIVE 

-  — _ —  Burt,  F.  N.,  com .  75 

Week’s  Conditions  Characterized  can!’Breid‘’pom'’ I  '  iii  ' 
by  Sluggishness  as  at  the  End  •  • ; ;  •  1%^ 

of  1913 — Bank  Stocks  Unusually  Can.  Oen.  Electric .  103 

Active — City  Council  to  be  Given  '  208 

Exact  Terms  of  Purchase  of  cftv^naPrv'^iom . :  . os  ' 


THE  FINAiNCUL  TIvIES,  IvIONTHEAL,  SATURDAY,  JANUARY  17, 


rT  TORONTO  STOCKS.  nAMThTIAlT  TDIIOT  I 


(From  Our  Own  Correspondent.) 


e.xaci  lerms  01  rurenase  |  cjty  Dairy,  com . .  os 

Toronto  Railway. 

-  -  1  Consumers  Uas .  173 

(From  Our  Own  Correspondent.)  j  Detroit  United .  71  (>0*4 

^  I  Dom.  Canners .  50  58 

Toronto.  Ont.--After  a  d  splay  of  con-  j  D^m.  Canners.  nfd .  0314  . 

siderable  activity  last  week,  the  local  stock  jj  j_  ^  Steel  pfa  , .  03 

market  has  again  fallen  back  into  that  con-  I  Steel  Corp.  .  ,  30 


dltion  of  sluggishness  that  was  character-  Telegraph.  .  TOO  . 

Istlc  toward  the  end  of  1913.  Much  of  Superior  .  .  .....! .  (ViJa- . 

the  incentive  imparted  a  few  days  ago  was  j  Eleo.  Dev.,  pfd.  . . . . . .  .  !  .  SO  . 

the  result  of  the  reduction  in  the  Bank  |  iijjnois,  pfd....!!!.!!!..!  02  Lj  01 

of  England  rate,  which  bore  tangible  evi-  |  Lake  of  Wood.s!!!!!.  .  .  .  131  "  129 

deuce  to  the  improvement  in  conditions  |  Lake  Sup.  Corp . 

abroad.  Owing  to  that  fact  several  of  the  '  Macdonald .  10  18 

purely  domestic  Issues  took  on  a  healthier  !  Mackay,  com .  78  77 

complexion  and  a  good  many  traders  were  !  Mackay.  pfd .  05  J/j 

inclined  to  feel  that  a  permanent  turn  for  j  Maple  Leaf,  com .  30  . 

the  better  had  taken  place.  But  it  would  +Maple  Leaf,  pfd .  02  01 

appear  that  some  patience  must  still  be  '  Mexican  L.  &  P .  40  . 

exercised,  for  the  market  shows  an  absolute  ,  Monterey . . . 

aver.sion  to  anything  approaching  bullish  1  Monarch,  eom .  45  ....... 

enthusiasm.  Trading  is  confined  largely  Monarch,  pfd . S3 

to  investment  securities,  with  the  bank  :  M.  Si.  P.  &  S.K . 

stocks  coming  in  for  more  than  their  or-  j  Steel,  com .  ‘ 

dlnary  share  of  attention.  i  .  117/2.  •  ■  • 

;  Pactnc  Burt,  com .  20 

Brazilian  Active  Feature.  Pacific  Burt,  pfd . . . 

Brazilian  has  been  by  far  the  most  ac- '  .  ijl! 

live  feature  of  the  local  Exchange  through-  |  p  "*"®p.**  1’/,; .  -ni  r.o'  ' 

out  the  week,  changing  hands  w  ithin  the  i  p  .  iVi  ^  110 

comparatively  small  range  indicated  by  the  |  {f’  ,,,  .  14.)  i;m 

figures  81  and  82  1-2.  The  tendency  has  pf,( .  104 

been  rather  downward,  bear  influences  pre-  n,,?b„n’  m  (’  eom . 

dominating.  Not  only  has  ihe  financial  m  c  ’  pfd . !  25  !!!!!!  ! 

situation  in  Brazil  been  somewhat  dlscon-  ”  *  .  .^1  !!!.... 

oerting,  as  indicated  by  the  large  amount  Sa^.’ygj.  Mas  ,  pfd  !  !  ! .  8‘i 

of  stock  that  has  been  sold  on  London  ac-  i  gj  C  Nav .  ilO  104 

count,  hut  emphasis  ha.s  been  placed  !  Shredded  Wheat,  com  !!  !  78  . 

many  on  tlie  fact  that  the  company  Is  like- ;  Shredded  VViu-ut,  pfd . 

ly  to  be  compelled  to  do  some  additional  Spanish  River,  com .  13  12 *4 

financing  in  the  near  future.  If  much  more  Spanish  River',  pfd .  45 

of  the  stock  comes  out  the  result  is  apt  to  steel  of  Can.,  com .  10  18*4 


apt  to  seek  higher  than  lower  levels. 
Toronto  Railway  and  the  Council. 
Toronto  Railway  has  been  quite  firm. 


be  instructed  to  prepare  a  comprehen- 


Ste«‘l  of  t'nn..  pfd . 

82 

Tooko  Bros.,  coni . 

•24  ,'2 

23 

t Toronto  Paper . 

ti2  . 

Tortfnto  Railway . 

136 

135 

Tucketts,  eom . 

35  >4 

35 

Tucketts.  pfd . 

95 

94 

Twin  City,  com . 

107  h 

107  >  4 

Winnipeg  Railway . 

194,4 

194 

BANK.S. 

Commeree . 

■200 '4 

200 

Dominion . 

•221 

Hamilton . 

•200 

213  . 

Merchants . 

185  . 

Metropolitan . 

188 

Molsons . 

195 

Montreal . 

229 1 2 

229 

Nova  Scotia . 

257  H  ■ 

Ottawa . 

203 

Royal . . 

221  M 

Standard  . . 

2114 

Toronto . 

•204 

Union . 

140 

138 

of  his  fellows  were  inclined  to  think  that  !  . •>!•> 

a  sufficiently  comprehensive  plan  was  al-  . .  “  “ 

ready  in  process  of  preparation  and  that  :  . ^4P 

quite  enough  haste  w^as  being  shown  when  '-Jnion . 

due  regard  is  had  to  the  progress  already  LO.\X,  TRUST,  Ete. 

made.  Mayor  Hocken  has  promised  to  i  ■  t  j  j  i-rs 

submit  to  the  next  meeting  of  the  City  i  panada  Landed. .  job  4 

Council  the  exact  terms  on  which  Sir  Wil-  ,  I  emanenl . 

liam  Mackenzie  proposes  to  sell  to  the  city  |  Central  l  anada . .  ■ 

certain  assets  of  the  Toronto  Electric  Light;  Colonial  Invest . 

and  the  Toronto  Railway  companies.  '  . i . i.’io 

Great  Wc.sl  Permanent...  128 

Up  to  the  People.  :  Hamilton  Provident . 


DOMINION  TRUST 
FIRST  OF  MONTREAL 
NEW  YEAR  LISTINGS 

Initial  Transaction  Made  at  $106, 
Ruling  Quotation  of  Late  in 
Vancouver,  Home  of  the  Com¬ 
pany-Assets  Amount  to  $4,- 
973,161— Liabilities  to  Stock¬ 
holders  $2,853,114  and  to  Public 
$2,210,046. 


Dominion  Trust  (.'ompany's  sliares  con¬ 
stitute  Ihe  first  new  listing  v>n  Montreal 
Stock  Exchange  for  1914.  On  Saturday 
last  2.500  shares  were  listed  and  the  stood 
was  “called”  for  the  initial  time.  The  fir.-it 
transaction  in  Ihe  stock  occurred  on  th<^ 
“floor"  on  Tuesday  «)f  this  week,  when  ‘25 
shares  changed  hands  at  100  and  latter  a 
25-share  block  sold  1  point  down  at  105 
While  listed  locally,  now,  for  the  first  time 
Dominion  Tru.st  stock  has  appeared  on 
the  Vancouver  list  for  some  time  with  tlie 
ruling  bid  lately  about  100. 

The  head  office  of  the  company  located 
I  in  V'aucoiivt'r  with  W.  It.  Arnold  a.s  man- 
.  aging  director.  The  company  has  an 
:  sufhorizt'd  capitalization  of  S.5, 000,000  will; 

I  82,500.(HM)  subscribed,  and  $2,000.()()0  paid 
up.  William  11.  1*.  Clubb  is  ivrt'sident  and 
William  D.  lirydone-.Jaek.  M.D.,  and 
Frnnei.s  It.  Stew.art  vice-prv'sidents. 

According  to  the  latest  available  figures 
the  company  loaned  during  1912,  81,440,- 
009.  The  amount  rceeuved  from  borrowers 
during  1912  was  .81.103.908;  amount  re*- 
ceivCei  from  trust  eiepositors  85,4‘29,00‘2. 

•  The  reimpany  borrowed  for  purpose's  of 
investment  8303.550  and  ptit  up  securitii's 
against  this  to  the  same)  amount. 

Pays  8  |»or  Dividend. 

The  ee)ini)any.  ehiring  191‘2.  paiel  S  per 
cent,  div  idenel  which  amounted  te)  8141.054 
'  anel  paid  4  per  eent.  as  the  average  rate  for 
money  beirrowed. 

ExpenBCN  for  1912  totalled  .82.51. 8.'>2.  , 

'I'ho  estimated  value  of  real  estate  uueleT 
mortgage  at  the  end  of  1912  fotalb'd  88.50- 
135:  amount  of  mortgages  payable  by  in¬ 
stallments.  832,321;  amount  invested  aneJ 
secureel  by  mortgage  deeds,  8177,711. 

The  cash  value  of  investments  on_ mort¬ 
gages  and  other  securities  was  83,970,883. 

The  Balance  Sheet. 

The  latest  available  balance  shet't  whieli 
gives  the  company’s  financial  position  on 
December  31,  lOi’i,  makes  the  following 
showing: 

AHSetS. 

Real  Estate  . .  8  723, .541 

Stocks,  shares,  etc . 

Guaranteed  1  mort.  invest.  ..  .303,550 

County  securities  owned .  3’20,8!)() 

Township  securities .  _  8.495 

Loan  eompan.v's  debentures...  .5‘20.()(K) 

Cash  on  hand .  117,138 

Cash  in  T>ank . 

Bonds  and  debentures .  ‘240,705 

Stocks  and  share.s .  009,934 

Sundry  debtors .  483,001 


84,973,101 


Mayor  Hocken,  in  the  course  of  his  in- 


Great  West  Permanent...  1‘28,'2  127 ’2 

Hamilton  Provident .  137 

Huron  &  Erie . .  211 


augural  address,  referred  at  length  to  the  I  . lio 

transportation  question.  He  thought  that  ;  ,  . ’  loo 

the  entire  subject  should  be  submitted  to  !  *  Canadian .  l-o  i  — 


Liahilitics. 

Capital  paid  uj) . 

Reserv  o  fund . 

Dividend  unpaid . 

Contingent  fund . 

Liabilities  to  stockholders 

Deposits . 

Uninvested  trust  funds.  .  . 

Sundry  creditors . 

Guar.  mort.  invest,  e.crt .  . 

Liabilities  to  public  .  . 


82,(K)0,000 
800,(X)0 
37,925  I 
15,189 
2,8.53,114 
1,197,092 
’222.S-27 
335,970 
303, .550 

82,120,040 


the  people  at  the  earliest  possible  date.  In  !  one  .  Tr'j 

several  quarters  he  was  commended  for  !  .rJl'"  .  ]H 

the  action  he  has  taken  in  securing  the  .  138'.. 

appointment  of  a  committee  of  representa-  Toronto  Savin^s^ 

tive  citizens  to  go  into  the  whole  merits  I  ^ . 180 . 

of  the  case.  It  is  felt  that  only  in  this  i  “  . .  '  ,  '  . 

way  can  an  absolutely  impartial  considera-  j  BON  DS.  j 


bitter  criticism.  The  Mayor  made  refer¬ 
ence  to  the  proposition  put  forth  by  .Mr. 


of  the  5’ork  Radial  Railway  and  the  Nia¬ 
gara  Falls  generating  plant  of  the  Electrl- 


Canada  Bread . 

934 

92  >  2 

Can.  Locomotive . 

96 

C.X.R.W.R . 

Dom.  Canners . 

99 

95 

Dom.  Steel . 

87 ’4 

87 

G.T.  Xor.  Rv.  Can . 

Keewatin . 

100,4 

Laurentide . 

Mexican  Electric . 

Mexican  L.  &  P . 

Penman’s . 

90 

89 

Porto  Rico  Railways . 

S3 

97 

81 

Rio  Jan.  1st  Morfg.  a%.. 

96 

Sao  Paulo  0%  19‘29 . 

Spanish  River . 

77 

66  *,4 

Steel  Co.  of  Can..  6%  1940. 
•ex-rights,  jex-dividond 

92 

91  H 

STANDARD  RELIANCE 
MORTGAGE  CORPORATION 

Offers  Investors  a 
safe  and  attractive 
security  in  their 

IP'o  Detanhiiiis 


These  (debentures  yield  inter¬ 
est  at  the  rate  of  5  per  cent, 
per  annum,  in  half  yearly 
payments,  by  coupon.  The 
assets  securing  them  are 


CAPITAL  PAID  UP 
ASSETS 


$2,020,554.79 

$5,000,000.00 


Write  for  particulars.  Debentures  issued  for  $100  and  up- 
wurd.s  for  terms  of  two  to  ten  years. 

Hoad  Office:  82-88  King  St.  East. 

TORONTO. 


j  HALIFAX  POWER  CO.  | 

1  (From  Our  Own  Correspondent.)  j 

i  Halifax.  N.  S.— It  looks  as  if  the  Halifax 
Power  Company  has  “put  one  over’  on  the  : 

'  rival  and  militant  power  companies  in  this  ; 

province.  This  company  sought  and  ob-  i 
I  talned  a  charter  from  the  provincial  legls-  | 
laturc  to  generate  electricity  at  a  place  ^ 
called  Indian  River,  about  21  miles  from  j 
I  this  city,  and  to  transmit  its  power  to  and 
sell  it  in  tiie  city  of  Halifax.  All  this  was  ; 
happening  when  the  legislature  was  squab¬ 
bling  about  the  so-called  Robert  Borden 
i  legislation,  the  object  of  which  was  to  give 
!  the  Halifax  Tram  and  Electric  Light  Com- 
!  pany.  power  to  buy  out  the  Gaspereaux 
power  proposition,  and  the  legislation  ask-  ; 

:  cd  ■  for  by  the  Halifax  company  was  looked  j 
!  upoq  as  a  joke.  But  now  it  is  no  joke.  It  | 

‘  lias  financed  its  proposition,  which  is  some-  ! 
thing  In  these  times  of  tight  money,  and  it  i 
is  going  ahead  with  its  construction  work  ' 
'  and  promises  to  give  Halifax  cheap  power  j 
by  September  next.  I 

!  The  power  of  the  Indian  River  propo.si- 
'  Jlon.is  said  to  be  equal  to  tliat  of  tl;e  Gas- 
:  ptTe'aux  and  as  the  Halifax  company  is  likc- 
;  ly  to  be  the  first  on  the  ground  with  electric 
!  power  to  sell,  the  prospects  for  the  floating  | 
i  of  the  other  concern  do  not  look  very  rosy.  : 
i  The  financing  has  been  done  by  the  East-  ! 

'  ern  Securities  of  Montreal,  and  Henry  Hoi-  ^ 

'  gate,  the  eminent  consulting  engineer,  is  | 
representing  that  corporation  on  the  con-  ! 

‘  structlon  of  the  enterprise.  A  lot  of  pre-  ' 
limlnary  work  has  been  accomplished  and 
It  Is  understood  that  the  machinery  will  be  I 
ordered  in  a  short  time  In  order  to  be  ready  : 

:  for  early  installation  iii  the  spring.  Mr.  K.  j 
!  R.  McKinnon,  Mr.  Holgate’s  assistant,  who  ' 

.  has  been  at  the  scene  of  the  proposed  enter- 
I  prise  ^or  sdme  months,  is  now  in  Montreal 
prel>aring  the  final  plans.  S.  M.  Brookfield,  i 
well-known  contractor,  Is  president.  i  | 

CAX4DA  LIFE  ASSURANCE.  ^ 

Hon.' George  A.  Cox  retired  from  the  pre- 
!  si,dehcy  of  Uie  Canada  Life  Assurance  Com¬ 
pany  on  Monday,  and  was  appointed  hoqor- 
‘  ary  presldefat,  liis  son,  E.  W.  Cox,  being . 
i  feleited  president.  E.  W.  Cox  has  been 
I  lively  connected  wltli  the  company’s  affairs  i 
'since  the  early  ,  eighties.  In  1885  he  be- 
bAnie  joint  manajier  With  his  father  In  .ta  ' 

'  largest  brancli,  and  continued  there  until  ; 

1  1899  when  be  became  identified  wltli  the 
i  head  office  management.  For  fourteen  ^ 

I  years  he  hajs  directed  the  company’s  affal''8,  j 
I  and’in  tbat‘'time''haB‘liad  a  splendid' growth.  | 


DIVIDEND  RECORD. 

M’liile  1913  held  many  iiistaiiees  of 
increased  disbursenienl.s  there 
were  strlkinit  cases  of  passed 
and  decreased  dividends. 

The  dividend  deelaratioiis  of  f’anadian 
companies  during  1913  pro\id<'S  a  record 
wherein  the  disbursements  were  iiiereased 
in  tw’enty  six  instances  whereas  the  de¬ 
creases  number  two  and  the  cases  of  total 
passing  of  dividends  number  live.  Bonus 
distributions  were  made  by  fi\e  banks,  the 
Montreal,  Commeree,  Dominion,  'J’oronlo 
and  Union.  In  the  ease  of  three  banks  the  | 
bonus  deelaration  was  tho  same  as  in  1912. 
But  in  the  ease  of  the  Commerce  and  the  ■ 
Union  there  w-as  an  increase.  i 

The  unfavorable  side  of  tho  year’s  record  | 
was  centered  in  a  group  of  new  industrial  j 
enterprises  whose  stocks  had  unfortunately  i 
undergone  a  speculative  Tioom.  (^uito  one  i 
of  the  surprises  of  the  market  was  the  failure 
of  the  Windsor  Hotel  to  live  up  to  its  former 
rate  of  10  per  eent.  per  annum,  the  com¬ 
pany  paying  only  one  of  the  usual  half 
yearly  5  per  cent,  dividends. 

Record  of  Chaiiile.s. 

The  following  tablo  shows  the  diiidend  j 
formerly  paid  by  Canadian  companies  of  ! 
prominence  and  th<*  dividend  rate  establish-  j 
ed  by  declarations  towards  the  end  of  the 
year;--  | 

IncreascH. 


1912 

1913 

Bank  of  Hamilton . 

1  1 

12 

Kaministiquia . 

4 

.» 

Montreal  Power . 

9 

10 

Ottawa  Power . 

7 

8 

Dom.  Bridge . 

7 '2 

S 

Lake  of  Woods . 

s 

8 

Nat.  Brick . 

0 

W  Kootenay . 

4 

.» 

GranTiy . 

1 

13.. 

Detroit  United . 

6 

('anada  Landed . 

S 

9 

Canada  Permanent . 

9 

10 

Huron  &  Erie . 

1  1 

12 

Dominion  Park . 

6 

Northern  Ohio . 

1 

(’olonial  Loan . 

6 

G.T.R.  3rd  pfd . 

1 4 

•2  1  2 

Real  Estate  Loan . 

6 

7 

’Toronto  Mortgage . 

7 

8 

’Toronto  Paper . 

•  }. 

6 

'Toronto  City  Dairy . 

2 

4 

B.C.  Packers . 

6 

7 

Cape  Breton  Electric . 

6 

Shredded  Wheat . 

5  .'2 

6 

Montreal  Power . 

9 

10 

Montreal  Tramways . 

Decreases. 

10 

Duluth-Superior . 

4 

Macdonald  com . 

0 

Spanish  River,  pfd . 

Belding  Paul  pfd . 

Russell  Motor . 

7 

0 

4 

0 

7 

0 

Russell  Motor,  pfd . 

7 

0 

Windsor  Hotel . 

10 

.> 

DETROIT  UNITED  RAILWAV. 

1  The  Detroit  United  Railway 

has 

made 

application  to  the  State  Railroad  f’ommis-  i 
slon  fbr  authority  to  Issue  $3,000,000  col-  i 
lateral  trust  notes  to  provide  for  payment 
of  temporary  loans  assumed  by  the  com¬ 
pany  for  extensions  and  betterments  of  pro¬ 
perty,  and  to  carry  out  agreements  for 
additional  track,  shop  and  power  house  faci¬ 
lities.  Collateral  pledge  for  the  notes 
would  include  $1,675,000  of  the  company’s 
4 '4  per  cent,  bonds  and  bonds  and  stock  of 
other  companies,  owned  by  the  Detroit 
Unfted.'  '  ' 


H.  O’HARA  &  CO., 

TORONTO 

Suitable  for  investment  by  Trustees,  and 
deposit  with  Government  by  Insurance 
Companies. 

STOCKS  Bought  and  Sold  on  all  Exchanges. 

J  /'X  A  O  made  on  high  class  residences  or  business 
properties.  Lowest  rates. 

Offices :  30  TORONTO  ST.  5  COPTHALL  COURT,  LONDON,  E.C. 

447  MAIN  ST.,  WINNIPEG 


/?.  R.  BONGARD 


Y.  S.  RYERSON 


Bongard,  Ryerson 
&  Company 

INVESTMENT  AND  STOCK  BROKERS 

Members  Toronto  Stock  Exchange 
Correspondents  in  London  and  Continental  Centres 


fable  Address— llitimanl 


Toronto  General  Trusts  Building 

85  BAY  STREET  -  -  TORONTO 


T  A  Q  >**’iiihers  Stniidnrd 

.  VJ.  J  OL  stock  Exchange 

SPECIALISTS  IN  UNLISTED  STOCKS  AND  BONDS 


llirrct  private  Atire  New  York  <'iirl» 

53  YONGE  STREET  .  .  .  . 


TORONTO 


J.  FRASER  MACDONALD 

SperiallieM.  I^S'FA  I  I*  ItKOKKK 

FArrOHY  AA'l>'*WAiriGIOi:.SE  SITES  2t»  .\dclaide  .Street  West 

.SUBTHBAN  PBOPKK'I’IES  __  'I'OltON’TO 

IIKiil  <'I..\SS  BESIBEM'ES  M  .  .!< 


DUNCANSON,  HOW  &  COMPANY 

Memberi  Toronto  Stock  Exchangs 

INVESTMENT  BROKERS 

23,  JORDAN  STREET,  -  -  -  -  TORONTO. 

(*al»le  Ailtlresst  'I'lNDl’N. 


CAWim  MUIOCK  £  CO. 


MEMBERS  OP  TORONTO 
.STOCK  KXCHANVIE 


BANKERS  and  BROKERS 

Royal  Bank  Bldg.,  Toronto,  Canada.  Cable  Address:  Cawlock,  Toronto 


ONTARIO  ESTATES  LIMITED 

SPECIALISTS  IN  NORTH  TORONTO  REAL  ESTATE 

FRONTING  ON  YONGE  STREET 

Cosgrave  Building 

163-167  YONGE  STREET 

IVI.7027  Toronto 


Canada  Permanent 

Mortgage  Corporation 

Toronto  Street  -  Toronto 


ESTABLISHED  1855 


I’resificnt  \V.  (loortcrhaiii 

I'irst  Viie-rrc.si<loiit  -  -  -  -  -  W.  I).  Mattliews 

Se<*<)n(]  Virf'-I'rcsifleni  ,  -  .  ,  C,  \v.  MonI\ 

•loint  (Ipiipial  MaiiHSvis  -  -  I!.  lluclson,  .IdIiii  Massny 

.SiiiicrintciaUiil  of  Braiulips  aii'l  Sevfviary  -  <Jt‘orKe  II.  .Smitli 


Fald-np  Capital 
Keserve  Fund  (earnad)  - 
Inveatmenta  ... 


$6,000,000.00 

4,000,000.00 

31,299,095.55 


THI.8  <  (»I£l’Oi:.V'l'IO.N  IS  .\ 

Legal  Depository  for  Trust  Funds 

Evei'y  Facility  is  afforded  Depositors. 

Deposits  of  one  dollar  and  upwards  are  welcomed. 

i.\Ti;iu;.sT  .\'i' 

Three  and  One-Half  Per  Cent. 

per  annum  is  credited  and  compounded  twice  a  year. 

Debentures 

Kiir-  sums  (if  iinc  iMiiiilrril  dollar.s  ami  upwards  wc  i.ssue 
licbcnlures  bcariiiff  a  rpcvial  rate  of  interest  for  wliioli  cou- 
Iions  payable  lialf-yearly  .are  attaebed.  Tliey  may  be  made 
payable  in  one  nr  more  years  as  desirerl.  They  are  a 

Legal  Investment  for  Trust  Funds 

We  sliall  be  pleased  to  forward  a  .speoinien  Uebenture, 
l  orrv  of  Annual  licport,  and  full  information  to  anyone  whose 
address  we  receive. 

.Associated  with  the  above  t'orporatiori  ami  under  the  same  direc¬ 
tion  and  manaBcment  is 

The  Canada  Permanent  Trust  Company 

incorporated  hy  the  Ooininion  I’arliamenl.  This  Trust  Company  is 
now  prepared  to  accept  and  e.xecute  trusts  of  every  description,  to  act 
as  Fxecutor,  .Administrator,  l.iquiitator,  Guardian.  Curator  or  Commit¬ 
tee  of  a  per.son  of  unsound  mind.  etc.  .Any  Inanch  of  tlic  business  of 
a  legitimate  Trust  Conqiany  will  have  careful  and  prompt  attention. 
AVe  have  special  facilities  for  tlie  safe  and  profitable  investment  of 
funds,  management  of  property,  cti-.  Those  who  employ  this  Company 
in  any  of  tlie  various  caiiacities  in  which  it  can  be  of  service,  will  se¬ 
cure  for  their  business  the  long  experience  and  conservative  man¬ 
agement  which  have  placed  tlie  parent  Corporation  In  tile  front  rank 
of  t^anadian  financial  institutions.  Canada  I'erinaiient  experience,  or¬ 
ganization  and  management  mean  for  our  clients  the  maximum  of 
profit  combined  with  the  maximum  of  safety. 
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od  to  make  by  way  of  bonus  stocks,  and  it  apix  araiiccs.  liowovor.  it  is  well  to  have  I  ho 
would  not  be  surprising  to  see  some  of  our  accounts  rcduccal  to  their  real  level  as  they 
more  ambitious  young  financiers  turn  their  are  loilay. 

attention  toother  fields,  such  as  converting  |  As  a  result  of  the  realization  process  tin 
Argentina  into  a  manufacturing  country  or  ,  Canadian  Hank  of  Commerce  stands  out 
'  Thibet  with  i)ublic  utilities  on  very  visibly  today  as  one  of  the  greatest. 

T.  KELLY  DICKINSON . Editor  '  long-term  franchises.  There  are  plenty  of  -  most  powerful  ami  most  resourceful  bank- 

H.  K.  SANDWELL . Associate  Editor  !  countries  in  much  the  same  position  as  ;  of  the.  country.  It  has  always  been  one  of 

*’"•1*1 'If  occupied  in  INihi.  though  it  will  be  the  most  profitable,  and  today  earns  a 


SUBSCRIPTION  PRICE.  In  Canada,  »2 
a  year;  $1.25  for  .six  months;  In  Great 
Britain,  Ss  a  year;  5s  for  six  month_s; 
In  the  United  States,  S2.50  a  year;  $1.50 
for  six  months. 


made  known 
U, 


ADVERTISING  RATES 

upon  application. 

CABLE  ADDRESSi  "Fintiraes”;  W. 
Code. 

TELEPIIONEi  Main  8150;  all  Dephrtmenta. 

TORONTO  OFFICE  »  95  King  Street  E. 
Representative,  R.  V.  Rittenhouse, 
’Phono  Main  5107. 

LONDON,  23  Finch  Lane,  Cornhill. 

Davies  &  Co.,  Representatives. 

the  MONTREAL  FINANCIAL  TIMES 
PUBLISniNG  COMPANY.  LIMITED. 


SATURDAY,  .JANUARY  17.  1914. 

THE  NEW  ERA. 

Canada  is  undoubtedly  at  the  opening  of 
a  new  era.  We  do  not  use  this  phrase  in 
the  loo.se  and  rhetorical  manner  character-  , 


more  trouble  to  gel  capital  for  workin 
them. 

The  Financiae  Times  has  unbounded 
faith  in  tlio  ability  of  Canadians  to  adapt 
themselves  to  the  new  era  as  they  have 
adapted  themselves  in  the  past  to  every 
phase  of  their  develoiiment.  Wo  are  by 
nature  a  thrifty,  koen-sighted,  careful  and 
cautious  people;  the  spectacular  excitement 
and  adventurousness  of  the  era  now  closin 


fraction  under  20  per  cent,  uiion  a  capital 
which  has  not  yet  been  equalled  by  the 
accumulated  riist  fund;  on  capital  and  rest 
together  the  earnings  are  11.9  per  cent. — 
an  ext  raortli  nary  yield  for  conservative 
banking  capital  in  Canada.  Nothing  is 
deducted  from  these  earnings  for  dejirecia- 
tion  of  securities  held,  which  must  therefore 
have  been  looked  after  before  figuring 


Kighteen  months  ago  I  he  London  interests 
ill  .Mexico  were  the  most  indefatigable 
•  knockers"  of  this  fair  country  of  ours. 

Canada  was  getting 
HOW  THE  Bri'ER  together  too  much 
W.VS  BITTEN  English  ca|iital  to 

the  neglect  of  .Mexi¬ 
can  enterprise.  Therefore,  it  was  "good 
lina nee  ”  t  o  deprecate  t  he  posit  ion  of  ( 'anada 


The  Daily  Chronicle  of  London.  England, 
recently  (irinted  a  full  colunin  article  com¬ 
prised  of  extracts  from  Canadian  Opposition 
papers.  It  was  just 
HO.ME  I'RlTiriSM  the  kind  of  article 
OF  OUR  FINANCES  for  a  sensational 
halfpenny  paper, 
and  no  doubt  it  will  be  gratifying  to  the 
Canadian  writers  to  know  that  the  article 


profits.  Shareholders  get  1‘2  per  cent,  in 

lias  been  a  trifle  foreign  to  our  proper  dis-  j  dividends,  and  li.ti  [ler  cent,  is  put.  to  their  ^  Canada  hasovcrcnine  most  of  berdifticulties. 
!  position,  and  it  would  not  be  surjirising  if  !  credit  in  the  rest  fund;  in  addition  to  which 
I  we  shine  even  better  in  the  production  ,  the  writing-ofT  of  premises  continues  gener- 
I  period  than  in  the  construction  age.  .May  I  ously.  .Mtogether  a  historic  year  for  the 
I  the  year  1914  see  the  new  dispensation  well  I  Commerce. 

I  under  way  and  the  nations  of  the  world  j 

j  convinced  that  wo  are  just  ns  capable  of  j  Saskatoo.n  the  people  who  have  been 
j  putting  their  money  to  good  use  as  wo  are  of  I  gpiii„g  town  lots  have  begun  a  campaign 

I  borrowing  it. _  |  to  secure  agricultural  population,  so  that  |.;„{r|a„,rs  recent  rate  reduction,  and  pros- 

‘  '  there  will  bo  enough  productivity  around  of  a  still  lower  rate,  than  the  average 

their  city  to  ensure  the  filling  up  of  the  market  trader  realizes. 


The  destructive  arguments  may  have  been  j  was  headed  in  very  black  type  as  follows; 
justified  but  the  motive  was  to  say  the  least 
iiiiworthy  of  great  finaneial  houses.  \Ve  do 
not  wish  to  gloat  ov«*r  the  fact  that  these 
same  interests  are  now  sweating  while 


It  Mioht  have  been  worse.  The  cold  | 
snap  and  the  water  lamino  might  I'**'*- |  town  lots  in  good  tine.  Wliieli  is  "eonstruc- ,  koI.LGW  'ITIE  If  the  market  trader  or 

BANK  BATE  the  oiit-and-ont  inves 
lor  would  follow'  the 
Hank  ol  England  discount  rate  changes  he 
would  have  a  fairly  certain  prosfiect  of 
pi'ofils.  1 1  never  fails,  because  money 

.  I  •  regulates  business  conditions  and  the  Hank 

now  quite  national  in  the  scope  ol  its  opei  ,i- 


hapiicned  sinuiltaneously. 

ENIiLISH. 

"  boy  who  has  struggled  vvitli  a  Latin 


live  real  estate”  of  the  highest  order. 

BANK  OF  NOVA  SC  OTIA. 


FKEN/.IED  FINANCE  IN  C’.INADA. 

Heavy  Borrowliii^  UoiiHemiied. 
M’heii  .Money  In  Scarce  and  Livint^  Dear. 

It  is  unfortunate  that  Canadian  political 
writers  do  not  realize  the  faet  that  English 
papers  unfavorable  to  Canada  use  the  new 
ammunition  for  a  further  attack  on  Cana¬ 
dian  credit,  ft  is  also  unfortunate  at  this 
juncture  w  hen  most  reputable  English  j 

- - -  ’  papers  are  beginning  to  see  the  good  points 

'I'hcro  is  more  significance  in  I  he  Bank  of  j  business  position.  If  Canadian 

newspapi-rs  persist  in  deprecating  Canada’s 
financial  position,  merely  to  gain  a  doubtful 
politii'ul  advantage,  we  cannot  blame  out¬ 
side  interests  for  using  the  home-made 
criticisms. 


W  in;\  THE  ■‘lii'ker  talks”  during  a  de¬ 
clining  market  it  is  a  moral  certainty  that 
holders  of  the  weak  sei'urilies  are  listening 
to  very  bad  language. 


We  Own  and  Off^ 

I  Vo  Bonds 


/  City  of  Toronto . 

Due  1949 

C’ity  of  Winnipeii  .  .  1  Vo  Bonds 

'  Due  19.11 

City  of  Vanronver  Bonds 

Due  1921 

City  of  Brandon . .>Vo  Bonds 

Due  Mav  19.11 

City  of  M’estinount.  43'2Vo  Bonds 

Due  195.> 

Beil  Tclepliono  Co.  of 

Canada . 3*0  Bonds 

Due  1 92.1 

Montreal  Tramways 

Co . 3*0  Bonds 

Due  1911 

Hamilton  f.'ataraet  Power, 
Li^ht  &  Traction  Co.  .>  *  c  Bonds 
Due  1911 

Dominion  Pow'er  &  Trans¬ 
mission  Co.,  Ltd.  .  .3*/o  Bonds 
Due  1912 

Prices  and  Parliculars  on  Application. 

N.W.  Harris*  Go. 

Incorporated. 

1 67  ST.  JAMES  ST.  -  MONTREAL 


J 


islie  of  politicians  and  newspaper  writers.  ^  gQy,|  |eurn  to  wrilo  a  good 

wlio  discover  an  era  every  time  the  imports  letter;  far  better,  indeed,  than  if 

or  exports  take  on  a  new  million  dollars.  !  |,,,  [^a,|  plastered  lliti  surfaeo  of  his  mind 
The  era  upon  whieb  we  are  entering,  and  vvitli  the  ready-made  |ibrases  of  a  lext- 
whieli  has  been  preceded  by  a  rather  trving  |,(,,,|^  on  business  eorrespomleiu'e.”  'riius 
period  of  transition  which  is  by  no  means  Professor  Stephen  Lcacoek.  in  a  Lniversily 
over,  has  been  defined  by  Sir  George  I’nish  Majjaziiie  article  on  "The  University  and  |  "Hh  02  per 
as  an  era  ot  production,  as  distinguished  Business”  which  is  worthy  of  careful  eon- 
from  the  era  of  construelioii.  .Most  (  ana-  i  sideralion  ami  some  mild  disagreement 
dians  were  iirobabl.v  unaware,  until  |  by  every  business  man  w  ho  is  interested  in 
George  taught  them  better,  that  the  build-  iraining  of  the  business  men  of  the,  fti- 


That  powerful  ami  conservative  "l)lue- 
nose”  institution — Alaritiiiio  Ity  origin  but 


ing  of  new  railways  and  new  factories  with  furo. 


lions  the  Hank  of  Nova  Si'olia  presents 
lliis  week  its  usual  impressive  showing. 
There  is  an  aspect  of  solidity  about  a  liaiiK 
cut.  i.if  liquitl  assets  wliicli 
siiggcsl.s  Itic  fortified  ramparts  and  massive 
stone  editii'cs  of  tho  <'it.y  of  Halifax,  its 
original  luwl  ollice.  'I’lie  report  makes  it 
quite  clear  that  the  bank  is  making  u  good 
use  of  the  liusiness  which  it  acquired  by  I  lie  ' 


money  supplied  by  England  and  rails  and  It  is  not  in  the  least  our  intention,  in  this  pun  haso  of  that  other  .Maritime  instilu- 


ol  I'.ngland  is  the  world’s  central  monetary 
ailt  liorit y. 

vigorous  rise  or  fall  in  the  Bank’s  miiii- 
iiiMin  discount  rate  may  not  be  immediately 
lelt  in  ('anada,  but  sooner  or  later,  usually 
sooner,  I  lie  monetary  eondilioiis  in  ('anada 
will  follow  (be  Hank’s  lead  just  as  inevit¬ 
ably  as  day  follows  night. 

On  .\ug.  29,  1'.II2  tlio  Hauk  raised  its  rale 
from  3  to  1  per  cent,  and  six  weeks  later 


steel  work  to  a  large  extent  imported  from  '  „cvv-spVp'erenlirely\lev«ted  to  theeon.nierce  I  tion  the  Hiu.k  of  New  Brunsw  ick.  l>ul  it  ,  1,';,;';’ ^  VVdmt'lmppem-dTner 
the  Lulled  .Stales  was  not  •■production  :  ■  of  monev.  to  lav  uiiv  especial  stress  on  (he  I  "oidd  be  ditncull.aiid  is  in  any  easetoo  early  ■ 


arguing  that  railways  and  factories,  in  so 
glorious  and  growing  a  country  as  t'anada, 
must  necessarily  be  a  form  of  weallli.  They 
have  recently,  however,  been  reminded 
rather  forcibly  that  neither  railways  nor 
I'ai'lories  are  likely  to  be  a  source  of  wealth, 
unless  they  can  legitimately  earn  enough  to 


words  ••a  Latin  seiitenee”  in  extending  our 
general  endorsation  to  that  statement,  or 
otherwise  to  take  sides  in  the  controversy 
over  the  value  of  dead  languages.  \  hoy 
who  has  been  compelled  to  examine,  feel 
and  understand  the  structure  of  an  English 
sentence  will  soon  learn  to  write  a  good 


pay  for  the  interest  on  the  indebt,  dness  i  It  is  the  sense  of  I  he  value 

incurred  in  their  biiibliiig;  and  now  Sir  |  and  arrangement  of  words  that  matters; 
George  comes  along  and  points  out  that  it  ,  p  ,„ay  be  acquired  by  ••struggling  vvilli  a 
is  not  enoiigli  merely  to  build  the  railways  j  Latin  sentence."  and  many  hold  that  there 
and  the  fa-turics.  but  that  it  is  imperative  j  j.,  no  hetler  way;  it  is  certainly  very  hard 
that  we  should  lake  some  a.'tive  steps  to  see  t„  acquire  vvifhoiil  struggling  with  some 
to  it  that  there  is  enough  real  production  -  |  ^^rl  of  foreign  language  of  widely  div  ergeiil 
enougdi  creation  of  exporlablo  wealth,  sale-  :  so  that  in  the  process  of  translation 

fcble  ill  the  worlds  mark(9s,  to  keej)  lbe|f|.Qp,  one  longue  to  the  other  the  student 
railways  busy  carrying  it  and  to  provide  n,av  separate  tlie  contained  idea  from  the 


the  I'oiuilation  with  the  necos-ary  buying 
powiT  to  keep  the  factories  busy  also. 

It  was  about  time  that  vve  realized  that 
we  could  not  go  on  living  by  selling  one- 
aiiothcr  town-lots  and  debentures  and 
milking  off  I  lie  criam  of  the  foreigner's 
money  as  it  fiassed  into  our  railways  and 
industries.  We  have  been  rather  apt  to 
suppose  that  tho  real  productive  business 
of  the  country  was  a  thing  which  we  could 
not  do  very  much  to  stimulate;  that  while 
railways  could  bo  liel|>ed  by  subsidies  and 


sejiarale  t 

English  or  Latin  or  (icrinaii  or  Hebrew 
vessel  in  which  it  is  expressed  and  gain  a 
clearer  idea  of  the  vessels  themselves. 
Wlial  can  he  know  of  English  who  only 
English  knows',' 

The  I'jiiglish  currently  used  in  business 
correspondence  in  this  country  is  an  iiii- 
miligated  outrage,  not  only  upon  all  the 
canons  of  literature,  but  also  upon  all  the 
dictates  of  common-sense.  It  is  not  for  The 
Finaxciae  Times  to  condemn  it  becuust* 
it  is  not  beautiful;  a  business  letter,  to 


bond  guarantees,  and  industries  promoted  f„|fii  the  purposes  of  it.s  existence,  does  not 
by  judicious  exploilalioii  of  stocks  upon  the  I  I, nvo  fo  be  licauliful.  We  eondeinii  it 
market,  tlio  growth  ol  .igriculture  at  least  i  Bppause  it  is  meaningless,  obscure,  indi’fiii- 
was  a  thing  to  be  left  to  time  and  destiny.  !  ,, rammed  with  f eehnienl-sounding  but 

In  this  also  we  are  set  right  by  Sir  George  ,  inapplicable  phrases,  weighted  down  with 
Paish.  Agriculture,  Sir  George  informs  us,  j  clause  upon  clause  so  carelessly  tacked  lo- 
is  urgently  in  need,  in  Canada,  ol  an  im-|j,pthcr  that  the  structure  and  meaning  of 

prov  od  system  of  credit  ;and  if  we  are  to  have  1  the  whole  is  eomplotelv  invisible.  Hun- 

tbe  wheat  crop  and  the  wealthy  farmers  fo  |  dreds  and  thousands  of  men  of  the  shrewd- 
keep  our  railways  ,ind  factories  busy,  we  '  ,.st,  business  insight  and  keenest  judgment 
must  see  to  it  that  the  farm  is  supiilied  with  ,  fail  miserably  when  it  becomes  necessary  to 

the  means  of  obtaining  tho  proper  working  L-omimiiiicate  what  is  in  their  minds  to 

plant.  There  is  no  doubt  about  it,  the  'some  other  party  on  a  sheet  of  office  note- 
farms  of  Canada  are  in  need  of  more  idant  |  paper.  Half  of  the  tearing  up  and  down 


to  allemi)l  to  make  any  exact  compariseii 
between  llie  amalgamated  bank  ol  today 
and  its  two  separalo  (iredceessors.  j 

It  must  be  a  source  of  consiiierable  satis-  ! 
;  faction  to  the  Nova  .Scotia  directirrs  and  ^ 
shareholders  that  the  policy  wliicli  I  he_v 
adopted  as  proper  to  a  careful  and  eaiitioiis 
financial  institution  six  years  ago,  Iveforeauv  ; 
other  Ganadian  bank  had  adopted  it  the; 
policy  of  an  outside  audit  has  now  so  com-  , 
mended  itself  to  public  opinion  that  it  has  | 
been  made  obligatory  by  I  lie  Dominion^ 
(ioveriimenl.  In  spite  oj  or  perliaps  be-, 
cause  of  its  conservatism  this  Hank  shows  | 
the  very  handsome  profit  for  the  year  ot  a  I 
sum  half  as  large  again  as  that  required  to  ' 
pay  the  It  percen*.  dividend  on  llu'  stock 
which  ranked  for  dividcml  during  the  vear. 
The  liank.  liowever,  has  an  enormous  re¬ 
serve,  e(|ual  to  183  (ler  cent,  oil  capital.  It  , 
the  profits  for  lill  t  sliould  be,  no  higher  | 
than  in  1!»13  they  woiilil  still  provide  an  | 
income  of  7.12  per  cent,  on  the  total  invest-  j 
meiit  now  niado  by  I  he  shareholders  I'api- j 
ital  and  rest  eombim  d;  a  large  part  of  tliatj 
investment  was,  of  coursr',  not  operative  , 
until  towards  the  close  of  the  past  year. 

If  it  can  1)0  made  illegal  to  estimate 
future  profits  on  a  life  insurance  policy, 
might  it  not  be  vvortli  while  to  atop  the 
festive  real  estate  agent  of  tho  alfalfa  sub¬ 
division  class  from  assuring  the  widow  anc 


that  (not  immetliatcly,  (icrliaps)  is  liistorv. 
WO  know  how  security  values  began  to 
tumble  and  money  became  a  very  scarce 
I'oiiinioditv  indeed!  'Tbe  .\iigust  and  Octo¬ 
ber  iliscoiiiil  rate  advances  were  the 
shadow  of  coming  events. 

The  recent  rciliK'l ion,  wc  may  be  sure,  is  a 
sign  of  more  favorable  monetary  conditions,  ' 
and  wt!  can  puts  aside  all  the  "il's"  and  ' 
■■iiiids”  and  look  ahcail  with  confidence  so  | 
far  as  ('anada  is  concerned. 


Thkee  Fkidavs  fall  on  tho  13th  this 
year  in  February,  Mareli  and  November. 
Frofessioiial  traders  will  note  and  act 
according! V. 

The  Fact  that  the  Cunard  Line  will  next 
summer  inaugurate  a  continental  service 
with  Alontreal  is  good  enough  evidence  of  a 
few  astute  business  men’s  confidence  in 
Canada's  immediate  future. 

Now  VOL  CA.x  get  a  disinterested  opinion 
of  that  insurance  policy  you  have  so  long 
delayed  to  take  up.  There  is  no  charge  for 
our  Insurance  Expert’s  opinion — It  is  free, 
gratis  and  for  nothing,  as  they  say  in  i 
Westmouut. 

\  valceu  itEADEK  bas  asked  me  if  1  can 
put  liim  in  touch  with  some  incipient  con¬ 
cern  ill  need  of  anything  from  $1,000  to  I 
$5,000,  vvliich  migiit  have  a  good  future. 
He  would  take  either  an  active  or  silent  | 
interest  in  the  concern.  I  know  of  no  such  ' 
opening,  but  shall  be  glad  to  introduce^ 
any  parties  requiring  such  assistance  in  their 
business.  I 


Dominion  Trust 
Company 

Dead  Ollice— Vaiicouvert  B.C. 

W.  B.  ARNOLD. 
Mana^inji  Director. 

Montreal  Adriaorv  CoininUteBi 

D.  W.  BOLE 
JOHN  PITBLADO 
R.  A.  DUNTON 
Capital  Sul>scrlbod..$2..>00.00ll 
Capital  Paid-up. . . . .$2.0(M),009 

Reserve . $  800,1)1)9 

BRANCHES: 

Vamoarar,  Victoria,  Neir  VVcil- 
mlnster,  Nanaimo.  Re(ina.  C'alzarr. 
Cbarluttctown. 

WINNIPEG.  MONTBEAt. 

LONDON.  ANTWERP. 

Bn^lanil.  Belgium. 


MONTREAL  OFFICE  i 

Quebec  Bank  Building 

A.  S.  BIRCIIALL,  -  Manager. 


1 1  v  .sv  or  VI V  readers  liave  business 

"  - -  j  all'airs  in  Egypt  winch  they  cannot  con- 

■S  I'l.oros  of  the  Urazilian  bank  failures,  j  v enieiilly  run  over  aiul  see  to  during  a  week- 
oni>  is  reminde«l  of  the  fact  llial  ( 'anada’s  •  end,  I  know  of  a  shrewd  .voung  business! 
ini.sfort  11  Ill's  in  that  n-spccl  iinariahly  I  man  of  Montreal  who  is  taking  a  trip  there 
happen  during  Hie  heyday  of  (irosperily.  ;  next  week  and  would  be  glad  to  look  after, 
Hv-  the  lime  a  depression  eomes  iilong  the 'any  commissions.  He  plans  to  return  by  i 
speclucniar  hanker  lias  long  sinee  got  to  the|  l.aly  and  France,  and  will  be  gone  about  i 
t  nrl  of  I  he  rope  suspended,  as  it  were.  '  three  months.  I 


MAINLY  ABOUT  FINANCIERS. 

BY  ONE  WHO  KNOWS  THEM, 


Mr.  E.  W'.  Cox.  the  lu-vvlv  eltcled  presi¬ 
dent  of  the  Canada  Life  .Assurance.  Com- 
fiaii.v,  is  declared  by  liis  friends  to  lia.ye. 
inherited  his  father's  ability  as  a  finaneier 
and  as  a  handler  of  men.  The  present 
splendid  field  organization  of  the  eonijiany 
is  very  largely  duo  to  his  efforts  and  judg¬ 
ment. 

.lon\  1).  Ho(  Ki.KEi.i.Eii  dei'larcs  the  be,-,; 


Lliviaiuii  L'laaa  liuiii  iijxi  u/.  ixdi  in  i.  r  i..  i.i.  r.  it  lui i  in* 

the  or|)lian  that  "von  will  positively  be  able  |  philanthropy  is  to  give  a  man  regular  work. 

.  ..  11  :<  o  ..-■...i  c  ”  I  "W'ork  plenlv  of  it,  honest  work  is  a  cure 

to  sell  It  at  a  piofit  iii  six  weeks.  | 


—  not  always  of  more  machinery,  since  for 
many  years  past  the  only  credit  that  the 
farmer  has  been  able  to  get  with  ease  was 
credit  on  machinery  purchases,  and  often 
he  overdid  those  purchases  and  assumed 
debts  for  implements  which  might  better 
have  been  assumed  for  chickens  or  cattle  or 
even  home  buildings  and  furniture  enough 
to  keep  bis  own  family  and  his  hired  help 
from  going  to  tho  city.  In  uncertain,  ob- 
Bcure,  and  sometimes  not  at  all  orthodox 
ways,  the  farmers  of  G’anada,  especially  in 
the  West,  have  been  trying  to  get  that  credit 
to  which  fhe.v  felt  the.v  were  entitled;  and 
we  in  the  East  have  perhaps  been  more 
busy  criticising  their  unorthodox  ways  than 
considering  how  to  help  them  according  to 
the  true  principles  of  ei'nnomics.  Now  we 
learn,  first  of  all  that  they  can  legitimately 
be  helped,  and  second,  that  if  we  do  not 
provide  them  with  legitimate  help,  the 
whole  fabric  of  our  transportation  .system 
and  industrial  system  is  going  to  bo  very 
greatly  bothered  to  meet  its  interest 
charges. 

The  era  upon  which  vve  are  entering  is  an 
era  of  vast  diversion  of  labor  and  of  free 
capital  from  the  present  fields  of  railway 
and  industrial  construction  to  the  field  of 
agricultural,  forestral,  mining  and  fisheries 
production.  Incidental  to  that  transition 
there  should  be  a  considerable  change  in  the 
nature  and  aspect  of  our  financial  world. 
In  the  past  two  decades  vve  have  produced 
quite  a  number  of  very  spectacular  fortunes, 
accumulated  largely  by  daring  and  farseeing 
work  in  the  organization  of  industry  and 
transportation.  It  is  hardly  likely  that  the 
new  era  will  be  extensively  marked  by  the 
same  kind  of  rapid  accumulation.  Nor  do 
vve  imagine  that  the  change  will  bo  to  the 
detriment  of  ('anada.  The  financing  of  a 
new  railway  is  highly  spectacular,  culling 
for  the  combined  qualities  of  tho  geiillemun- 
adventurer,  the  explorer  and  tho  mission¬ 
ary.  The  financing  of  an  agricultural  dis¬ 
trict,  so  as  to  enable  it  to  turn  out  the  largest 
amount  of  farm  produce  of  which  it  is 
i-apable,  may  require  brains  and  judgment 
but  is  not  likely  to  be  in  the  least  spectacu¬ 
lar.  'Wo  may  ho  approaching  a  period 
when  the  man  of  most  value  to  Canada  will 
be  tho  easy-going  banker  or  loan  company 
officer,  able  to  secure  the  loanable  capital 
which  he  needs  by  earning  a  trifle  more 


tho  country  that  fills  our  Pullman  cars  and 
prematurely  greys  the  hair  of  our  commerci¬ 
al  magnates  is  the  result  of  their  instinctive 
distrust  of  their  own  ubilil.v  to  explain 
themselves  b.v  correspondence.  ,\  vast 
number  of  tliem  sketch  their  ideas  vaguely 
to  a  trusted  .stenographer  who  has  a  good 
general  idea  of  the  workings  of  their  minds, 
and  leave  it  to  her  (or  him)  to  elaborate  the 
final  expression;  but  such  stenographers  are 
hard  to  get  and  hard  to  keep,  because  the 
average  slenogrpher’s  ignorance  of  English 
is  second  only  to  that  of  I  he  av  erage  busi¬ 
ness  man. 

There  is  not  sufficient  value  attached  to 
the  knowledge  of  the  English  language, 
among  tho  qualifications  for  a  business 
career.  One  reason  for  the  high  average 
of  success  attained  by  newspaper  reporters 
who  leave  that  vocation  for  commercial 
or  financial  careers  is  tho  faet  that  they 
have  been  engaged  for  a  time  at  least  in  the 
one  business  in  the  country  in  which  the 
use  of  English  (poor  it  may  be,  but  still 
Englishjis  an  essential  function;  they  have 
for  a  year  or  two  been  obliged  to  express- 
ideas  in  intelligible  words.  We  hope  some 
day  to  see  tho  art  of  expression  restored  to 
its  proper  plaee  as  one  of  the  prime  essen¬ 
tials  of  a  business  education.  B.v  that 
time,  of  course,  a  "business  education” 
will  be  something  entirely  different  from 
the  preposterous  cramming  with  crude 
technical  facts  which  now  usually  passes 
under  that  appellation. 


If  you  investigate  the  out-ol'-work  of 
today  you  will  find  that  in  nine  eases  out 
of  ten  he  is  the  man  who  habitually  shirked, 
absented  himself,  drank  and  otherwise  mis¬ 
behaved  last  year  when  jobs  were  iilenlifiil. 
We  have  not  reached  tho  stage  of  letting 
out  the  good  men  yet. 


BANK  OF  COMMERCE. 


No  liank  in  tho  Canadian  calendar  has 
shown  or  is  likel.v  to  show  so  remarkable  a 
strengthening  of  assets  during  its  1913  |  however,  is  hardly  a  just  one  because  of  the 


BANK  OF  TORONTO 

The  fifty-eighth  report  of  the  Hank  of 
!  Toronto,  wliich  is  of  rather  more  than 
!  ordinary  interest  because  of  its  eoineidiiig 
with  tlie  eiitr.v  of  tho  Hank  into  one  of  the 
most  beautiful  finaneial  domiciles  on  the 
eontiiient  of  America,  is  no  les.s  satisfactory 
than  auy  of  its  predecessors.  This  Hank 
earns  over  17  per  cent,  on  its  capital,  but  as 
it  has  a  Rest  .Account  amounting  to  120 
per  cent,  on  capital  its  rate  of  earnings  on 
the  whole  investment  of  the  shareholders 
is  about  8.1  per  cent,  which  is  a  very  good 
showing  among  the  larger  Gamulian  liauks. 
Tho  Rest  being  now  of  amplo  proportions, 
12  tier  cent,  out  of  tlie  17  iier  cent,  is  distri¬ 
buted  to  shareholders,  and  a  very  hea  vy  but 
invisilile  reserve  is  lieiiig  built  up  by  writing 
oti  premises  at  the  rate  of  about  10  per  ecni. 
of  tlieir  total  value  per  annum.  Liquiil  as, sets 
have  been  eonsiderably  increased  during 
the  vear.  and  current  loans  have  been  <'Ut 
down  liy  somewhat  ov(>r  one  million  dollars, 
I(Ut  without  any  refusal  to  take  care  of  the 
needs  of  the  Rank's  many  Canadian  clients. 

That  tho  acquisition  of  the  supcrli  new 
headquarters  in  Toronto  will  prove  the 
beginning  of  a  new  era  of  even  greater  use¬ 
fulness  and  prosperity  for  this  Hank  seem 
indubitable,  and  will  bo  the  wish  of  all  its 
innumerable  friends  in  this  country  and 
abroad. 

That  Reoi.va  story  alxiiit  the  out-of- 
works  threatening  to  burn  down  the  town 
simmers  down  to  a  matter  of  an  anony¬ 
mous  letter  by  a  crazy  man  to  an  irrrespon- 
siblc  newspaper.  Tlu'  cons[)iracy  of  .Mberta 
farmers  to  beat  iij)  collection  agents  has 
just  about  as  much  roiindalion.  The  un- 
employ  nu'iil.  situation  in  Toronto  has,  wo 
are  assured,  been  grossly  exaggerated  by 
the  press.  The  only  good  tiling  alioui  the 
daily  newspapers  is  that  iioliody  lielieve'^ 
them.  _ 

METBGIMHJTAN  BAN K. 

The  .Metropelitaii  Hank,  which  in  1912 
reached  the  swiftest  jiace  of  devdopment 
thal  it  liad  ever  recorded,  as  a  climax  of 
several  years  of  increasingly  satisfactory 
development,  has  had  a  eomparaf ively 
restful  year  in  1913.  Profits  are  slightly 
less  Ilian  in  1912-  a  comparison  wliicli. 


ing  of  money  where  it  doe.s  temporary  good 
is  worse  than  poverty  itself  for  it  fosters 
laziness,  stifles  ambiiioii.  and  makes  for 
deiiendenee. " 

”  Ffii'U  VE  vns  VI. o  I  walked  four  miles  to 


Ten  vevks  aoo  Hemiy  Foiiu  eoneoived 
the  Ford  Motor  Co.  with  $100,000  capital. 
Tho  capital  to-day  is  .$'2,000,000  on  which 
the  company  earns  over  500  per  cent.  Henry 
I'ord  Iiolds  about  .55  per  cent,  of  the  slock, 
and  I  lierc  are  only  six  other  sfoekholders. 

Tni.v  1)0  SAY  iluil  Duncan  Cameron  of 
the  Dominion  .Securities  Corporation  sel¬ 
dom  asks  a  man  to  buy  bonds.  .MI  he  does 
is  to  open  a  prospective  purchaser’s  office 
door,  smile  a  good-natured  good  morning, 
and  the  rest  is  like  taking  money  from  a 
child's  money  box. 

.Sin  Thomas  Lu  ton,  who  by  his  own  un¬ 
aided  ♦‘fforfs  rose  from  poverty  to  wealth 
and  a  title,  commenting  on  tho  success  that 
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open  a  liaiik  t  here."  said -J.  Munro,  manager'  aHend.s  the  art  of  saving,  says:. 

.  n  It  were  possible  to  inject  the  quality  of 


of  the  Hank  of  British  Norlli  .\merica  at  .  .  - 

Fort  (J*orge.  B.C..  when  in  Montreal  on  his  '  "H”  «very  boy  we  would  have  a 

way  to  Europe.  ".M  that,  time  Fort  ,  ■‘i*"’*'  ''f'al  'wen. 

George  was  no  more  than  a  little  sbaek  | 
village  where  a  bottle  of  liquor  sold  for  $19.  I 
but  now  it  is  a  go-ahead  town  of  ,'{,000  j 

people.”  _ 

Captain  ,\ci,vni)  who  is  maiia.gcr  for 
Dswald  Itros.  for  I  heir  nevv  iv  opcm  i)  (,)ue- 
bec  oflicc,  has  l)ccii  stationed  in  Quebec, 
city  for  tlie  last  live  years,  liaving  for  some 
tim<i  l)(>en  Adjutant  of  the  Hoval  ( 'amidian 
,\rtiller,v  at  tlie  eitadel  of  the  aiieienl  capit¬ 
al.  For  several  vtars  previous  to  that  time 
he  served  in  the  Royal  Field  .Artillery  in  the 
Itrilisli  .Army. 


Tiinro  u  E.  R.  Wool)  is  a  director  of  many 
companies  and  a  general  all-round  financier, 
he  has  one  ilpty  which  requires  his  coneeii- 
Iraled  energies  — he  is  president  of  the  Do¬ 
minion  Securities  Corporation.  This  is  not 
merely  an  official  titl<>,  nor  a  sinecure,  but  a 
plain  job.  That  is  what  he  “works  at.” 


!  fiscal  year  as  does  t  he  (Canadian  Hank  of 
Commerce,  whose  report  appears  elsewhere. 
Its  ratio  of  quick  assets  to  public  liabilities 
is  now  42.2  per  cent.;  a  year  ago  it  was  on  y 
35.4  per  cent.  It  is,  of  course,  well  under¬ 
stood  that  the  change  is  duo  to  tho  railway 
interest  with  no  le.ss  security  than  his  |  financing  which  has  taken  place  during  the 
neighbors,  and  able  to  judge  where  to  place  !  year,  and  the  bank  was  at  no  time  in  a 
that  capital  so  as  to  maintain  both  the  i  position  so  really  extended  as  the  figures 
interest  and  the  security.  Obviously  he  |  might  show,  owing  to  the  assurance  of 
cannot  make  so  large  a  charge  for  his  i  Government  backing  for  the  roads  to  which 
services  as  the  promoter  has  been  accustom-  its  funds  were  advanced.  As  a  matter  of 


very  exceptional  eharaeti'i-  of  the  latter 
year —  and  the  volume  of  business  is  nol 
quite  so  large,  a  state  of  afT.-iiis  whieh  is 
natural  enough,  because,  the  bank  ha<l 
about  reached  the  limit  of  expansion  possi¬ 
ble  with  its  present  capital,  and  has  not 
been  pushing  into  new  fielils  during  the  past 
year,  which  has  been  a  year  of  reduction 
rather  than  of  increase  in  bank  deposits. 

As  regards  the  distribution  of  its  funds  it 
is  today  in  a  very  healthy  position.  The 
apparent  loss  of  $40,000  on  depreciation  of 


.loHN  Boss  Ruiieiitso.n,  owner  of  tho  To¬ 
ronto  Telegram  and  famous  as  an  anti¬ 
quarian  and  historian,  is  nominated  by  the 
Toronto  World  for  the  Ontario  Lieutenant- 
Governorship.  There  is  no  doubt  that  the 
selection  would  be  a  popular  one.  “If  not  j 
exactly  a  (’’roesus,”  says  the  World,  "he  Is  | 
^  at  Ica.st  possessed  of  abundant  means,  and  ! 
^  I  this  disposes  of  perhaps  the  least  difficulty  ' 
in  11)0  matter.  Air.  Kobertson’s  services  in  | 
the  political  field  as  an  independent  and  can- 1 
did  critic  arc  well  know  n  and  highly  valued 

the  Harrow  Division  of  Middlesex.  He  li:,s  ,  [‘elfare  “m! 

been  prominent  in  the  purchase  of  valuable  i  ,.  offairK' VmiM  fUncIii**  s? 

property  In  London.  On  tho  estate  just  pur-  :  !  LP,.  il.i  Jr  J  L  constitute  him  an 
chased  are  the  following  buildings:  Hnir.'’ '  sin.-Hon-i  crisis  ^  Bovernment  in  a  con- 

Laue  Theatre,  tho  Royal  Opera  House,  the  i  _ 

Waldorf  Hotel,  the  Aldwych  Theatre,  the  .  v,  .  v  or  i  .  <■  u  . 

Strand  Theatre.  Bow  street  I'oliec  Court.  i„.',Vv  ie  J  ever  ^i  v«n  f 

the  National  Sporting  Clnl),  and  Govent  '  .o5'  **•  ••  n’t 

Garden  Market.  The  owner  has  the  privi- 1  J  able  business 


M  .VI. I. MtY-Di;i:i,Kv  .  Y\  lio  brought  the  Duke 
of  Bedford's  Lomlon  estate  of  al'oiit  IttaiTcs 
in  the  vii'inity  of  Covent  Garden,  is  not  yet 
.50,  ami  I'omes  of  a  prominent  Ciieshire  fam¬ 
ily.  His  chief  interest  in  life  next  to  tinanc  ■ 
and  polities  is  golf.  He  is  one  of  the  best- 
known  golfers  in  England.  lie  represents 
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Zw-vclPThc-Ifr^”""'''  ‘^“^irorporation,  I  induced  William  H.  VandeV 

Aldwvch  theatres.  I 

'  Roekefellers. 


The  two 
myself  kept 


Andrews  and  .  . 

securitids  is  temporary  only,  and  even  with  '  $900,000  of  the  stock,  with  twenty  holders 
allowance  for  that  loss  the  rate  of  profit  is  a  ''P'  Vanderbilt  got  nervous,  though  the 
,  1  I  .1  I  stock  was  flaying  1.)  fier  cent.,  wanted  to 

very  salisla.-tory  one  while  the  ratio  and  sell,  and  I  bought  his  stock  back  for  the 
eharacler  of  the  liquid  assot.s  arc  all  that  i  treasury  at  260.  Had  he  kept  if.  it  would 


lliey  should  be. 

Tin;  ai,i)i;i{MEN  of  Kingston,  Out.,  it  is 
ri'ported.  "urged  the  mayor  iiof  to  open  the 
inaugural  meeting  with  jirayer.  ”  The 
anxii'ty  of  Ganadian  miinieipul  authorities 
to  gel.  along  wilii  as  little  attention  a.s 
[lossible  from  the  Almighty  is  more  or  less 
signilicant. 


with  sfo"k  increases,  liave  l)e<-ome  52,.)00 
shares,  rising  from  $7.5.000  purchase  priee 
to  $23,000,000,  with  many  millions  paid  in 
ea.sh  dividends,  at  tho  quotation  of  610 
prevailing  at  the  present  time.” 

rilAT  HIGH  COST  OF  LIVINCi. 

.A  countryman  living  just  outside  London 
drove  in  one  day  to  biiv  firovisions  and  other 
necessaries.  Hi-  went  first  to  a  cobbler  and 
purelia-sed  a  pair  of  boots.  Not  shoddy 
footwear,  carelessly  mad* 


The  On  aw  a  eorrespoiideiit  has  been  at  !  ear  carelessly  made,  or  even  machine 
,1  ,  ,  ,,  I  made,  but  hand-sewed  and  ol  strong  leather. 

It  again.  I  his  lime  Im  has  been  telling  the  j  ^'or  this  pair  of  boots  he  paid  just  7  cents. 
Gonservative  papers  that  the  Gov ernnieiit  j  Ho  next  went  to  a  butcher  and  bought  a 
was  in  tho  collaboration  vvitli  the  Railway  |  xheep  for  which  hi>  paid  10  cents,  and  a 
('omniission  on  the  question  of  AA’estern 

,  .  . ,  ,,  ...  .  'or  1'2  cents  a|)iec.'.  Ten  pounds  of  beef 

freight  rales,  and  lluU  the  decision  ol  (  hair-  |  ponts,  for  the  beef  was 

man  Drayton  would  "rt'tlect  the  determina- '  half  a  muit  a  fiound.  A  visit  to  a  grain 

tion  of  tho  Borden  Government  to  favor  the  !  'o*‘r''luint  resulted  in  Ihi'  purchase  of  a 
farmer  and  the  consumer.”  We  have  no  j  ''(••'’I]*'!  ot  rye  for  15  cents,  and  at  the  fish 

J  . . .  ,  ,  .  I  market  he  bought  tweniv-five  large  fish 

doubts  as  to  tho  determination  ol  the  ,  m  cents.  At  the  drapiVs  he  purchased 
Borden  (loveriimeiit  fo  favor  tho  farmer  |  a  suit  of  clothes  for  -40  cents,  for  stout 
and  the  eonsunier,  but  we  are  quite  sure  j  homespun  cloth  was  .selling  at  12  cents  an 
f  liat  Mr.  Borden  will  not  adopt  the  method  !  cents  a  y^rd. 

i-  a  ■  Pile  countryman  had  no  trouble  in  carrv- 

ol  intimidating  or  m  any  way  influenemg  a  his  purchases  home  in  his  wagon.  The 
judicial  body  clothed  with  the  weightiest  wagon  was  large.  He  had  driven  it  fo 
funetions  of  any  court  in  the  country — a  London  with  a  load  of  firewood,  and  he  had 
body  whose  decisions,  whatever  they  might  i  **’'*f  I'ood  for  1‘2  cents,  whieh  was  a 

be,  could  not  reflect  the  slightest  credit  or  ,  wTs‘‘'’eiS’^?n  Thfsixteynlh  century- 
discredit  on  the  ruling  party  in  Parliament,  j  about  400  years  ago.  ' 


INTERNATIONAL  NICKEL. 

The  International  Nickel  Company,  op¬ 
erating  in  Canada  througii  the  (.'anadian 
Copper  Company,  of  Copper  Cliff,  Ont.,  an¬ 
nounce  a  coinpreliensivc  plan  whereby  all 
employees  will  be  enabled  to  subscribe  for 
the  stock  of  the  company  on  the  instalment 
plan,  and  to  obtain  certain  other  substan¬ 
tial  benefits,  contingent  upon  their  remain¬ 
ing  in  the  servire  of  the  company  and  re¬ 
taining  their  stock. 

The  price  of  $110,  fixed  by  the  director¬ 
ate  as  that  at  which  employees  may  become 
shareholders  to  the  extent  designated.  Is  5 
points  below  the  current  bid  price.  Shares 
acquired  are  to  boar  intere.st  from  the  date 
of  first  payment  of  tlie  first  mstaliment. 

The  following  table  sliows  the  maximum 
number  of  shares  wliicli  may  be  subscribed 
for  by  any  officer  or  employee,  it  being  op¬ 
tional  with  each  officer  or  employee  to  sub¬ 
scribe  for  any  number  of  sliares  up  to  the 
maximum  that  he  may  he  entitled  to: 

Maximum  .Number  of  Shares. 

.ABC 
Under  5  to  10  Over 
Wages  or  5  years’  years’  10  years’ 

salaries.  service,  service,  service. 


Up  to  $82a  ..... 
$825  to  $i:{75  .. 
$1,375  to  $1,925 
$1,925  to  $3,300 
$3,300  to  $4,033 
$4,033  to  $4,766 
Above  $4,766  .. 


7 

9 

0) 

10 


The  Financial  Times  is  printed  and  pub¬ 
lished  at  275  Graig  Street,  Montreal,  by 
The  Montreal  Financial  Times  Publishing 
Company.  Limited,  Montreal.  T.  K! 
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$rubenttal  Ctu$t  Compan|> 

Himiteb 

With  influential  and  reliable  Representatives 
in  each  Province  of  the  Dominion,  and  an  office 
in  14  Cornhill,  London,  E.  C.  England,  is  well 
equipped  to  give  attention  to  all  Trust  Company 
business,  comprising:  Trustee  for  Bondholders, 
Transfer  Agents,  Registrars,  and  to  Act  as  Ad¬ 
ministrator  under  Wills,  etc. 

The  Company  maintains  Real  Estate  and  In¬ 
surance  Departments  as  part  of  its  organization. 

Attractive  quarters.  Safety  Deposit  Boxes. 

l|eab©ffite:  S>t.  Jofjn  g>trtct,  iRontreal 


BOND  PROPOSAIS  AND  NEGOTUTIONS 


iHEAVY  DIVERSION  OF  LABOR  INTO 
‘  AGRICULTURAL  TIED  WILL  MUCH  ! 

nASE  PRODUqiON  IN  1914 

Apart  from  This  Consideration  the  Outlook  for  the  Year  is  One  of  j 
Quiet  Business  Conditions  -Fewer  New  Works  Will  be  Under¬ 
taken — Restriction  of  Credits  Will  Continue  to  Abridge  Domestic 
Orders  for  Both  Canadian  Products  and  Imports  Expected 
Recovery  in  United  States  May  Exercise  Important  Influence  in 
Our  Favor  Trade  Reaction  in  Canada  Usually  Requires  a  Year ! 
or  Two  to  Expend  Its  Force.  j 

In  Ihe  following  article  Mr.  H.  M.  P.  Lekardt,  tho  nell-kiionn  itiiblieist  and  an-  | 

1  fliority  <»f  Canadian  hankini?  and  linanei.il  mailers,  has  ex|tressed  inr  The  Finaneial 
I  Times  his  views  «f  the  business  and  ninnefarj  niitlnok  far  llie  year  now  opening:.  Mr.  . 
i  Kekardts  eonservutisni  and  eaiition  are  ainonir  his  mast  valiiahle  eiiaraeferisties,  and  ‘ 
i  aiir  readers  may  feel  eontident  tliat  the  fareeasf  liere  expressed  is  nal  mere  idle  siteen- 
j  latian,  but  the  reasaned  caneliislon  of  a  mast  earefnl  thinker. 

I 

The  business  men  of  ihe  Uoniinion  have  Kn  ul ciiics  is  showinira  leiKiency  ioincri  iise. 
Ina'ii  preparinK  for  a  season  of  comparative-  Ctider  such  circnmslaiices  there  is  alwaxs  a 

ly  (lull  trade  in  1914.  The  fallinfr  off  in  |  1^^""''"  ;>/  ,V>'-'<">eM  from; 

.  .  .  .  .  V  ,  J  '  '  iinana  to  their  lioin<  s  in  I'.iirope;  and  at  ■ 

customs  eollections,  hrsl  noted  m  July  and  the  same  time  the  ('anadian  railways,  eon-  : 
.August,  indicated  that  merchants,  con- j  tractors,  and  otlier  builders  are  not  m-arly  | 
tractors,  and  builders  were  following  a  >-<>  a'-tive  in  eneoiiraging  foreign  xvorkineti  [ 
more  cautious  policv  in  regard  to  importing  !'*  bike  passage  lor  the  Uoniinion.  It  iheie 
,  ,  .  ,  .  ,  .  1  ^  "()t  t>lentv  oi  work  at  good  wages  to  bi‘ 

!  goods  and  materials.  At  the  same  time  the  j  i,;,,]  i„  Canada  w<-  may  b(>  sure  tliat  tin- 
monetary  iiressure  has  a  tendency  to  I  inox cinent  of  Furoiit'an  labon  rs  to  this 
stimulate  tixports  of  produce  and  other  country  will  not  be  maintained  at  the  iiaee 
salable  commodities.  'I’hiis  some  progress  set  in  t  he  past  year  or  so. 
was  made  in  reducing  the  balance  or  excess  \\  itli  the  eonstrueiion  gtings  not  so  nuieli 
of  imports.  !S«  far  as  the  earlier  months  of  in  exidenee  in  xarions  iiarts  of  the  eonnlrx. 
1914  are  conci-rned  it  is  probalile  that  thoi  there  xvonid  naturally  be  some  decrease  in 
tendency  (oxvards  contraction  xvill  be  in  the  xolnme  of  orders  sent  in  to  the  mann- , 

I  evidence.  Conditions  are  not  such  as  to  facinring  and  importing  i-oneerns.  .Mso- 

!  induce  our  importers  to  Itiiy  freely  or  largely  the  titinierous  faiinn-s  in  llritish  Columbia  i 
i  in  foreign  markets.  The  home  demaniJ  has  arnl  other  xvestern  provinces  have  left  some 
:  been  slackening;  and  besides  the  bankers  ^  gaps  in  the  lists  of  enstomers  of  the  mann-! 
i  are  still  desirous  of  reducing  the  credits  of  j  factiirers  and  xvliolesale  merchants  that  will 
j  borroxving  customers  in  general.  !  not  be  tilled  for  sf-vcral  montlis  at  any  liit 

liiiinil^ratioii  and  Capital.  Duration  of  Kcactioii 

I  It  is  well  understood  that  Canadian  trade  '  It  is  of  course  impossible  to  speak  xxiil 
:  and  indusiry  are  influenced  importaiilly  by  '  anx  contidcncc  as  to  the  duration  of  1  h 
I  immigration  movement  and  by  the  move-  depression.  iVtiallx-  under  such  eireiim 
j  nient  of  capital.  When  one  is  desirous  of  .  stances  as  prextiil  in  Canada  1  lie  react i 

I  getting  light,  on  the  prohdble  course  of  influences  retpiire  a  year  or  Ixvo  at  ii 

business  it  is  always  helpful  to  study  the  in  which  to  expend  tlicir  for< 
j  prospects  as  regards  these*  two  movements.  i  observers  think  it  iiuite  im|)o 
!  With  nifere-nce  to  the-  movement  of  capital,  xvhei-ls  of  industry  to  aeuiiire 
.it  is  very  ge-iierally  be-lieved  that  Canada  '  momentum  th<-y  had  in  191 
:  will  reee-ive  le-ss  from  abroad  in  1914  than  !  e-xpe-rie-nce*  a  year  or  txxo  ii 
in  pre'ceding  ye'ars.  In  considering  this  I  machinery  xvorks.  so  to  spe-ak. 

,  !  subject  it  is  xve-il  to  remembe'r  that  llio  same  '  sure-  it  xvill  douhtb-ss  be  to  o 
'  belief  xvas  current  a  ye-ar  ago  as  re-gards  19L'4  .  in  t  he  long  run.  In  19 1 1!  I  lit-i 
;  hut  Ihe  eve-nts  e)f  1913  proved  that  the  I  ele<aring  away  of  delets  e-s|) 

.  be-Iief  was  a  mistaken  one-  -  the-  new-  capital  '  xve-st.  .Much  ed'  this  de  bt  xv 
:  reice-ive-fl  by  Canad.a  in  that  year  broke  all  ’  the-  purpose-  of  carrying  spt 
i  re-cfirds.  iiowe-ver,  the  Rritish  market  was  i  actions.  'I'o  have-  put  an  eii 


IV..ML001-.S,  B.('.-A  ce,rreclion.--We- .arc  debentures  was  de-feated  xvhil.  t  he  .uicstion  j  n' u'’  j 'f  VY''  ''T'"’''  ‘ 

Rdvise-d  bv  the  Dominion  .Se-curities  Cor-  e.f  is.suing  $2.4(H),0()0  municipal-impt.  <h-  I'"'*" h(>  spared;  and  it  was  debt  incid.-ntal  there, o  xxi 

peerution.  fiseal  age-nts  for  Kamloops  that  benltires  carried  at  a,  re.-ent  e-l  -etion.  i  ‘  <■  »u)rroxx,-rs  offer-  about  a  collapse  or  l.reakd 

the  eitv-s  finaneial  programme  for  1914  K  n.sou.x.  Ont.  -  De-bent  un- e-le-eiion  -Ac- I  ''t I!'''''’'' 

eotisists  eff  .iFti..',{)()  for  a  drill  shed  and  $->().-  cording  to  r.-ports  an  el.-etion  will  be  h<-Id  e  V-  ""  | I'”'  /'••l'"■vcm.■n 

(100  for  hospital  purposes.  These  are  the  in  the  near  fiitiin-  to  vole  on  (he  ein.-stion  !  "'I!  -j-'x  a  eiiminulmn  action  in  enrlai  nig  .-re-dii s 

oulv  debenture  bv-laws  to  be  sunmille-d  e.f  issuing  .lir.V,. (1(1(1  slre-et-iinpt..  .'«3.fMM)  park-  "I  '■‘‘.f’".?'  '’e-eeive-d  irom  ei  11  doubt  1o  be  an  imp, 

Riui  there  will  b.;  no  local  improve-m.-nt  imp-,,  and  !J(i..-,00  high-sohool-compl'-lion  |  abridging  t  he  depression. 

Issues.  A  debenture  issue  totalling  !?2,4(K).-  debent  iiri-s.  |  Few-i-r  New-  I*r<»jt-<-(is.  i.s  I’lra 

OIK)  XX  Inch  amount  xvas  given  in  last  xve-rk's  I.  x  vdxkii.  R.C.  -  Deb,-ninr,  e-li-etion  imi- !  -i-.  ,  -  ,  1  -  i  ■ 

issue  was  obviously  an  error.  j  posed  — An  issue  of  .«I.'>.1M)()  munieipal-hall  I  .i.i  nrTlI.rfnnIl irnni  '''irdx  manm  r  in  xx  lii 

Bi;.xvhnTo.\-,  Ont.  -  Debenture  sale-  -*2.-  |  de-bent  tires  xvill  be-  submitted  to  the  voters  ’  ‘  ,A  ^  V*  i.?  I* !.  f,“'’i  ^  i.  rP.'ll  institutions  eif  the  Dominieii 


(KK)  of  an  issue  of  .SS.OOO  ~i  per  i-enl.  20-x  ear  ;  in  the-  iie-ar  fill  tin-. 


outside  will  be  eie-vote-d  to  com  ple-tiiig  |  ^  ,  i.-;;;  ^ 

road  and  sidewalk  debentures  have-  been  1  Matii.d.x  'I'ownsiiii-.  0\t.  Debenture  ^ Pe-’* ’anadian  i-ri-elil  lias  been  ft 
disposeMi  of  at  99  to  lo.-al  inve-stors.  j  e-l, -etion-An  election  xxiil  be  held  in  the- near  'n'‘”[n-d  l.ir  'V"- 1  ene.i  an.l  i  nipre.x  e-el.  As 

Buookl.  O.NT.  Debentures  anthori/.ed  —  flit  lire  to  siibinil  the  proposition  to  issin*  •’I*'’' Nue-'-sarily  1  lie  n.  xxill  be  a  niiiiibe-r  |  j  |  j.  j  |.;,„.<,pean 
By-laws  aiilhori.ing  the-  issuance  of  S1.ti4()  .Sti.OOO  bridge-const  r.  elebeniure-s.  ,  '/Z'.T  r.'’P, '’.‘pri  '’P-.V  i  are  ove-n-om.-Cana.Iian  .-or 


niiinicipal-impt.  debe-nture-s  recently  passed  Nni.so.v.  B.C. —  Di-benture  election— 'I'he 
the-  local  council.  '  e-lcetorate-  voted  404  to  84  to  take  o\e-r  tlie- 


not  like-ly  that  lh,-y  will  be-  so  pleiiliftil  or  j 
sei  important-  as  in  the-  lust  txvo  eir  three- | 


ere-dit  xvill  again  be  able  to 
eioii  on  a,  satisfactory  I 


will  be  offered  at  private  sale.  Due-,  hcb.  paye-rs  this  month.  A  further  by-law  i-PL-'s, i  |„u„s  P-rve  s\o^.re  ivire^^ 

15.  1934.  SKi.OOO  will  lie  voted  upon  to  cover  the-  pur-  !  V'/'*'  V'''  V  Prfimre-  (he 

DoKe'Ht,.sri;ii  Si'.vtio.s.  Ont. —  De-benlure-  chase  system.  gtoiind  for  the  iie-xf  period  of  coiistiiietixe  inlimidatt-d  by  tin-  let; 

ale— Tlie  lj(j..5()0  5  per  e-eiii.  20-yi-ar  install-  O.xk  B.xv.  B.C. —  ib-benlure-  sale-— .SlOti.-  ; v  .  «  '  "ii  the-  eorporaiioiis.  I’nb 


nielli  elebentiire-s  elate-el  Oe,.  1.  1913,  xvere- |  (il7  (i(i  (i  per  e-e-nt.  lo>-al-improx eme-nt  eb- 
awarded  at  par.  ini.  aiiiniai  on  Del.  1.  |  In-nl iire-s.  due  from  I92.3  to  1933,  xvere 


Nev  Sottler.s. 

With  n-IVrence-  to  the  immigration  inox, 


DfNt  .xN.  B.C. —  Detienture-  sale  'I'hc  axvarded  to  the  Dominion  .Seeiiritios  Corp..  iiii-nt  it  is  to  be-  noted  that  it  has  txvo  dis- !  le-gi(imale  biisin, 

II  iieiil  Kir.i  Iirill  I,, I  ..I-  '  . .  . . . . .  -i-i _  .1..,  .i-  1  ■ 


sotinil;  Put  t-apiial  and  i-iisin 
been  iiilimidat(-il  by  tin-  legisi 
on  the-  eorporaiions.  I’libli 
b<-en  veering  roninl  inon-  in  fax 
ing  I  lie-  corporations  to 
le-gi(imale  business  fret-  from 
meiit  of  this  kind.  .\n<l  it  i 


$10,0(10  street-impt.  and  f.5.000  sc.hejol-bldg.  I  Ltd.,  of  Toronto.  j  linet  or  .se-tiarate-  se-etioiis.  Tln-re  is  tlie^iiieiit  of  (his  kind.  And  it  i 

6  per  cen(.  de-be-nt  urcs  (V.  97,  i).  1844)  have  j  Osii  \  xv  x,  Ont,  —  D,-heiil  ure  elect  ion--, \n  !  moveme-iU  of  farme-r-se-t  tle-rs  into  1  he-  prai-  i  pee1i-d  1  luii  I're.-idenl  W  il 

been  sold  to  Te-rry,^  Briggs  Slayton  of  -  issue-  of  $2‘2.000  nniiiiidpal-wate-r-works  de-- !  rie  proviiiee-.s  and  t be- influx  of  w,irkiiigme-ii,  ;  tration  will  t;ik<-  some  spei-ia 

Toledo.  Due- in  19‘22  and  1927.  !ben1iire-s  will  bo  xote-d  upon  in  the  near  largely  from  Conline-ntal  Europe.  It  has  i  assure-  t  he  btisiin-.'s  worhl. 

(j.xi.T.  Ont. —  Debentiire-s  voted  -It  is  I  future.  been  note-d  that  tlie-  niove-ment  of  farme-rs  i  re-slorerl  1  here  might  In,  (|ml 

reported  1lia1_a  by-laxv'  proxiditig  for  the  j  I’xituv  Sih  nu.  Ont.  — Deln-niiire  election  ;  from  the  Wesle-rii  Stati-s  to  Canada,  shoxvs  re-xixai  south  of  the)  line;  an 

issuance  ot  $71,0(M)  local-impl.  debe-nlure-s  I  -An  election  xvill  sliortly  be  held  to  xote-  on  ■  some  falling  ofl.  .\iid  it  is  quite  possible-  ‘  would  he-lp  (’anada  xi-rx  niaieri 

carried  at  a  recent  e-lendion.  ;  the  proposition  to  issue  !«4..‘i()(»  de-ln-iit  iire-s  .  that  there-  may  be  a  temporary  ebb  of  Ihe  ,  , 

(fVKM’H.  Ont. —  Debeiiiiire  e-le-eliem— -A  i  to  piiri-hase  the  property  and  capital  stock  |  tide-.  But  so  long  as  the-re-  is  an  abiindaii,-i-  .'leire-  I'iii-iii  I.iiImii 

by-law  providing  for  the-  issuance-  of  -81 7.-  eif  I  he  i'arry  Sound  Kixer  Impt.  Co.  eif  goofi  lanel  (<i  be  had  in  the  Canadian  ^  Lasllx  we  have,  to  eonsiiler  onr  i-rop  pi 

oOf)  Guelph  Radial  By. -imp,,  ele-bent  iires  j  1’i;ti;kb,,ho.  ()nt. — De-bent  ure  elect  ion — I  west  at  re-asonable  prices,  we-  may  expect  !  sin-ets.  Il  is  re-asona  bli-  enongh  1 

will  be:  submitted  tei  (he  veiters  in  the  near  j  'I'he  eiiiesliein  of  issuing  I*N, 000  meilor-drixen  -  to  rf-ee-ive  annually  a  large  number  ofl  that  in  1914  lh<-re  xxill  not 

future.  I  lire-e-tigine  rlebe-nl iire-s  xx  ill  In,  xoteel  upon  |  elesiruhle  new  se-ttlers  xx  ho  inte-iiil  to  go  tieiilty  as  in  foriner  xe-ars. 

HKsriii.Eii,  Ont.  -- Deln-iit ure-s  aiiilmr- i  sometime  this  month.  i  upon  Iht'land.  ade,<)ua.1<-  siipplx  of  labor  foi 

i/.e-d  -  .\  Tiy-law  providing  for  the  issuance  j  Boirr.xoi;  i.  x  I’a  xnni;.  M  xv.  De'lnnl  iire-s  !  ■  •  .  i-.i.  inirpose-s.  .\  liirg,-  iiiimb, 

of  $12,000  e-l<*ctri,^b^ht  debe-nlures  was  j  vote-d  ’I'lie-  e(U<-stion  of  issuing  ,$o,000  ee*-  !  ****  *  oxeiiicii  .ig  i  t  r.  j  f(„,,Yn»rIx-  ,‘niplo\,',l  in  , -oust  ?  in-t  ion 


recently  passed. 

K.XMI-OOI’S.  B 

The  proposilio’ 


carrie-d  at  a  recent 


Labor  .Meiveiiu-iH  LiBlit.-r.  I'urp.ises.  A  larg,-  numb. 

t  formerly  eniplox  ,',!  in  <-onsi  i  m-t  ion 

.\  period  of  trade  and  indii.strial  re-a'-tioii  or  in  faclori,-s  will  In-  axailable  for  farm 
invariably  xx  it  n<-sse-s  a  notable  di  mi  tin  I  iuil  work.  With  ,-limalii-  ,-ondiiion 
in  t  he  nninbe-r  of  labore-rs  eoming  to  Canada,  .ably  favoralile  tln-r,,  slioiil,!  1 
.\t  iirese-nt,  oxxing  to  the  coming  of  xvinle-r  ere-ase  in  prodin-tion.  If 
and  to  the  slowing  down  of  eoiislriieiion  .  maieriali/.i-s  it  slioiil,!  pla; 
wfirk,  the  number  of  iinemploye-d  in  t  In- |  part  in  improving  onr  posit  ion 


if  .$71,000  per  cent,  deln-nl  iires  xvas  six  issues  of  ."i  ’  j  p,  r  i-i-nt.  deb, -nl  lire-,  ag- 
'y  purchased  by  .\.  E.  .Vines  &  Co.  of  gregatirig  .$20. .TOO.  bax,'  bi',  n  ili'-p,i-n  i|  of  a  • 
o.  folhixvs;  .$14,300  30-.x  i  ar  ili'ln  iit  iir,-s  ai  NO 

L.xki.  S(  hooi.  Disti{|,t  (I’.D.  aii,l  $r2, 200  l.‘,-year  ,li'bi-ii.  im-s  at  SO..",, 
i  XkK).  iS ASK.  —  Deln-iit  iir,-s  to  b,-  Winds, IK,  On  i  .  Di  bi-nt  nr,'  ale  b’,  - 
•$5,000  si-h,H>l-h,)Use  ilebent  iiri-s,  at  ports  state  that  an  is-ii,'  of  .$N3.07  I  I  7  pir 
ei-iling  8  per  cent.  ini.,  xol,-,!  during  ,-eiil.  lO-inslallmiiil  lo,'al  impt.  ,l,li,nl  iir,’^  | 
.  r.  xvill  shortly  be  offered  for  sal,-,  has  In-i-n  axvar,|,',l  to  Wooil,  (liiinly  A  ( 'o.,  i 
<,m.  $‘2.50.  Dale  "day  of  sale."  Due  of  Toronto,  for  .$8I.!)0I. 


nnual  inslallmeiils. 


XlAli  XIlA  E  xi.i.s,  Om. 


International  Milling 
Company 

Mills  at  Calgary,  Alta.;  Moose  Jaw,  Sask. ;  New  Prague, 
Blue  Earth  and  Wells,  Minn,;  Davenport,  Iowa. 

Balance  Sheet  as  at  August,  31,  1913. 


ASSETS 

I’roiH-ri.v  anil  Plant.  (< 'algarx . 
Mdosi-  .taw.  Vaneouver.  Iowa 

ami  Vlinni'sotai  . 

Wlu-ai.  dais.  |.'I,mr.  ('iTi-als.  i-i,*.. 

on  lianil  . 

Ai-i-,innls  |{l■,•ei^  alil,’ . 

Cash  ami  Siinilry  As.sils . 

Pi-i'paiit  .Acconnis  Milling  in 
Transil,  Insnrani'i-,  et,' . 


LIABILITIES 


Pri-ri'm-fl  Capital . 

Common  Capital..  .  . 

V..  •■''rsl  Mortgagi-  ISonils.. . 

S I  ..t.Hi.o,  _..S()  Noti-s,  .Xi’i’oiinls  Payable . 

.\,-iTui'<l  dixitlenil  on  Preferred 

I  niio.iiihi.  t;;  ‘'^*’'** . 

...  .Sundry  i.iahilitics . 

K,. serve  Knnds . 


(iS.lJ!).'tl  I  Surplus. 


$1,003,»00.00 
-,70.700  ()0 
7->.->..'>0<1.00 
6G3.n67..'«) 

.'t.v.  126.00 

25.'.»«7.91 

,>2,709.<>» 

4,-|0.ll6.40 

567.707. 30 


'I'll, -re  is  a  ,•onling(’nt  liability  in  respect  of 
Cnstoim-rs'  8otes  Ri-ceivable  and  Drafts  Lils- 
l•ollnle,l  in  111,-  ordinary  course  of  business 
anioiinling  lo  .'$694,471.81. 


Profit  and  Loss  Statement  for  year  ended  August  31,  1913 

Babtnci-  from  .Vug.  31.  |;)I2 . • .  ^  93,331.78 

Trailing  I’rotils  for  Vt-ar .  •$  498.830.97 

Siiiiilrv  I’rotiis .  13.105.08  511,94*2.65 


1,,’ss  liiti-risi  Oil  l^oUll^  for  yi-ar  . 

I.iss  Dix.  on  I’l'i'f.  t'apital  to  1st  .Miirch.  I'.)I3  . 

Less  .Vi-i'i'iii-d  Dix  iili  inl  on  I’fil.  Capital  to  Isl  Si  plemhi-r . 


.$  498.830.97 
13.105.08 


4ti..53.5.90 

73,490.13 

35.1-20.00 


•ni'i'icd  forxxaril  as  at  .Vug.  31»t,  191.! 


$00.5,274.43 


155,158.03 


.$4.50.116.40 


.•xiGt’  (G  111 


a'I\RiU;r.;c  4»f  the  pnsi'iit.  fav'orahlc  priiio  of  UigU 


Our  Periodical  Payment  Plan 

1)1  arcfpiiu’.;  vfn.ill  iiiMiRl  iiiitl  tin  in  numthl.v  nriWos  ths  purchase 

4)1  Hontls  ptls^^l>Ic  lor  ati.\()!G‘  wi'sliinv;  to  s;i\c  ;ni(i  iiuo'xt  a  (‘tMMaiti  ainoiiiit  monthly. 

W  otfer  on  phin  iIk  <i' ,  J-irsi  Mori Boinls  of  a  lonv;  cst:tf»llsh'Bj  ami  highly  suc- 
cc8>(iil  linlnsirihl  roinphii.v . 

lor  full  l*nrl iuiilarN 

Canada  Securities  Corporation, Limited 


IVOMIMO.N  L.M'KESS  BLIRCi. 


-MONTREAL 

I-UNDON.  End. 


Bonds  stiiltiltlp  for  'I’nist  l'5itiils 

lor  Deposit  witli  tlie  Ctinadian  Government, 

For  Permanent  Inv'e.sf inent. 

Canaditm  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Corre-spoiulenee  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALLICS  IN  LDND8  222  ST.  JAMES  ST..  MONTREAL 

Cable  AiJdross— "GKABROWNE.' 

Coitea:  Mfbcra  Wrslorn  l.'iiion.  A.B.l.'.  5th  Kdltion.  Fifth  Monlgomerf. 


tosTHKHN,  Sask.  -  Drbcn1ur,-s  di'fi-ali  iJ  cd  by-laxv  appr,ipri:iling  .$3.0(111  fur  a  ni  xv 


Rcpiirts  stall- 1  hat  a  by-la  xx'  proxiding  fur  p,»li,-,-  stall, in.  has  bii'n  l•.•lrri,■ll,  an, I  ids,,  ;i  •$22.nUU  |,>  .V.  I-,,  .\iiiis  A  <  Inruniii. 
t-  issuanc,'  i,f  .$2. .500  hospital  ilcbcntiin-s  bv-law  itppro  priating  $5,110(1  foi'  a  slorni  Minm.,mi>\.  Man.  I)i  l,ciiinii'.-  .ixx.ir,- 
asrcccntlv  d<-fcaU-,l.  slower.  '  ,1  .sio.UOi)  1..  A.  f.  Am,-s  ,V  (  „..  I  „r„n(,.. 


St.  .ViiNE.s  Boma.v  (’athoi.h  S.  S.  D.  \, 


Whitux,  Dn'I'.  Di'bi'iit lire 


S^sK-  pcb,-nturi-  sale  'The  $i5,(i()i)  (i  Jaw  to  install  a  sew,  rag,-  system  at  . si  of  i  '  Vt^r! ’'"l b-lmnV,.r,T'aw;ir,l-,l 


ur  srhool-iHHnplution  delx'Dlun's  wi'Tft  SI  15.000.  ^  i/'lr* 

axvarded  at,  8.5.  Denom.  $;i75.  Int.  ann.  '' Van,-.,vkh.  B.(  .  Di-binl  ur,-s  ' 

iuDi-c.  Due  in  40  ann.  installments.  Iiussed  -  By-law  aiil  liorizing  (In-  issm-  ,.l  ,  ,  i),  nin 

I  St.  .John,  N.B.  —  Description  of  d,-ben- ’ '8<<MI00  general  bonils  lo  bi-  iis,,l  in  instal-  lonmlu 

;  (ures - The  .$.50..5()()  4  >2  per  eent.  2.5-year  '  "ng  befu-rm,-nl  s  loll),'  lirry  s,  r\i,c.  a  ms-  is  i 

sihool  debentures  awarded  by  the  Boaril  of'  Somiis,  .Man.  riiuliTs  invil,‘,l  Ip  In  -  x  I’.'x 
.School  Trustees  at  95.51  arc  in  tin-  denom.  January  19  for  .$.5.5.374  Ii':-  r  ,;,ni.  '.'(I-  Hi,;  ,11. 
of  $500  and  dated  ,Jau.  2.  1913.  I„t .  i,:  .1.  i  year  insialment  ,lib,-nliires.  .1.  W.Hnak-  uu 

j  Shoai.  L.xkk.  -Man.-  Deb(-n1  ures  voted  .  ey,  seeretary-t ri-asiiri-r .  (nres  ai 

-Vl  a  rec,-nt  election  a  favorable  x'ole  xvas  Tokon  i'o.  ()\i  .  I ),■  lii  iii  un  s  pass,-,l 
'cast  on  the  proposition  lo  issue  .$15,000  ^  By-laxv  iiix  olx  ing  .SDO.UUO  fur  iln-  piirc'lias,'  , 
i  el,-c.1ri,--liglit-j)lant  debentures.  ;  of  the  Mimico  llailxvay  has  bi  i  n  iiassi  il.  i 

j  So.  V.ANrofVKK,  B.C.—  Dcbeuture'salf-  H  ksi-ki.kk.  Ont.  Didnn,  iins  pass, , I 

I  Wood,  Gundy  &  Co.  of  Toromo.  (is,-al  '  ''.V-'a  w  to  a  ppropriat,' .$'2.«,(M)l)  lor  a  town-  Hie  (on 

I  ageiOs  for  this  city,  have  disposi-d  of  $.50.-  '  hall  has  been  carri,-,!.  stnteiin  r 

i  0(K)  sidiool  and  $‘20,000  park  ,5  per  ei-nt.  i  Richmond  IIii,i,.  On'i.  Di  bi  iiluris  pas-  imnse  oi 

dehen1ure.s  at  88,  it  is  staled.  '  sed — A  by-law  lo  raisi-  $4.(100  lo  siippl,  inent 

Stkklton.  Ont.  — Debenture  sale  'I’he  H-le,'tric.-light  |>lan1  lias  b,■,•n  I'arrii  d.  Sir  Ileiii 

Dominion  Securities  Corj).  Ltd.,  of  Toronto.  ,  Vkrki;kin  Vii,i.a,;i,.  Sask.  Di'bi-nt nri  s  ‘ 

recently  purchased  $17,500  5  per  cent.  10  ;  aul  horizi-d  to  borrow  $2,300.  S,-,-r,  ;ary-  | 'lend  xvii 

and  20-vcar  debentures.  '  freasurer  A.  M.  Olson.  :  lake  is  , 

St'DBfuv.  Ont. -Debenture  sale-Ac- '  (  In  t. -  D,  b,  uI  iin  s  pass,;,l  [  -vear  tlie 

cording  to  reports  .$22,()(K)  5  per  cent,  de- 


Si  1,111  KV.  Om.  1),  bi  n-iiivs  .•I«ar,l,',l  CANADA  AND  MEXICO. 

.-^'J'J.OOO  lo  A.  I-.  .\||I,  S  iV  (  O..  loroiiio.  I  _ 

\liNM,oo>\.  .Man.  I)'  b,.|iiur,s  axxaril-'  i  i 

ml'  .-00.000  lo  A.  K.  Am„-s  ,V  Co..  'I’oronlo.  !  ll  liieaiio  Journal ) 

I’ki>ii,n.  On'i.  I  )ibinl  ui'i's  a  xx  anliil  ,  While  .VL-xii'o  is  driving  out  foreign 

$71,000  (,,  .\.  I'..  .\m,s  iV  (  loroiH,i.  :  jtiv,-sl,,rs,  Canada,  is  welcoming  them. 
C,„ui!\m;.  Oni'.  I  ),'b,-iil  ur,'s  axvar,!,',!  .  m  •  •  ,  ..  rs 

Half  of  an  issu,  of  .SI5,0,S0  of  lh,'  lowu’s.  ^kouting  "Death  to  the 

,|,  b,  niures  xvill  be  Ink,  Il  ovi  r  al  ,, 11, liy  111,- !  Gringo!  ’  Canada  is  sending  immigration 


l’Ki>  i,iN.  On  i  .  I ), 11,111  ur,'s  a\xar,l,',l 
I  000  (,,  A.  I'!.  .\m,  s  iV  T,,rom,i. 


'r,,r,in(,,  linn  li,,lding  an  ,ipii,in. 


3'lie  bal- I  ag,'iils  lo  ,-,,ax  Vatikee  farmers  across  the 
an,','  is  lik,'ly  1,i  be  ,lis|),)s,  ij  ,,j  slioi'ily.  While  Mexi,'()  is  tearing  up  railways, 

SvjiNi.v.  N.S.  IJcImii'i  nrls  Mwanli'd  j  •  i  •»  i*  *l  i  .il  i  .. 

Th,  I'itv  of  S,v,ln,  y.  .\.S.,  In  s  sobl  part  of  |  o 


a,  iZii,'  of  $i00.000'r'‘.,'’p,r  ,'','nl.  <1,  b,u-  ^  nn.nt  lis  f,.r  whi.'h  statistics  are  avail- 

‘  •  ,...  '  -  labl,-.  railroad  mileage  in  the  Province  of 

tures  ai  .  .  ,  incrf-aseil  more  titan  .50  per  cent, 

z 4  Aiivi-vt-  4-4*  If  national  prejii, lice  is  too  strong  to  allow 

(  GIt.VLI  l-AKI.  .MIMNti  t  G.  -M,-xi,',,  to  h-arn  ,if  tin-  United  States,  she 

-  ....  . .  ,,r  i  might  go  lo  s,-ho,,l  to  f’anada.  There  i.s  no 

Toronto.- Sir  Henry  l>,-llaU.  pi  esideut  el, 

III,-  Cobalt  1-ak,-  Mining  <  o.,  gave  out  a  ,,j-  |ji„.i.(y  with  order,  of  a  government  of 
statenu'iit  regarding  tin-  rumor  that  tlio  ex- ;  laws  rallier  than  of  eaprices,  of  industry, 
jiense  of  draining  Cobalt  bake  would  ne- .  thrill  and  progress.  • 

c-ssitat,'  t,'jnporary  suspension  of  dividends,  j  _ — - —  ■■ 

Sir  Henry  says  he  dtn-s  not  think  the  divi-  j 
fh-nd  xvill  he  interfered  xvitli.  Draining  the  i  | 
lak,-  is  estiniat,',l  to  ,‘ost  $100,090,  but  last,  I 

year  the  eoinpany  built  a  .$7.5.000  mill  and  I  I  iTAUllCy 


hentiires  were  recently  purchased  by  A.  E  ' 

Ames  &  Co.,  of  Toronto  earned. 


A  by-law  1,,’  pun-lias,-  lln-  ,-l,-,-lri,'  light  |  paid  diyi, lends,  aiiil  lie  says  tli,-y  are  in  a 


illage  ill  a  ,'„sl  of  $7.01)0  has  lietlcr  (inaneia)  position  now 


I  Sx'THEUi-ANi,  Sask.  —  Debentures  award- 
I  *-d  in  part — Of  the  si.x  issues  of  .5  per  cent. 


I'li-so.Noi,  ito.  ()N'r.  D,'b,'nl  ores  pass,-,!  j 
-A  ))v-laxv  to  raise  .$1,500  b,\  3()-y,'ar  ,1,-- j 


debentures,  aggregating  $199,970,  about  bentures  for  ,-xl,-nsi,iii  ,0  tin-  iiroleclioii 
$37,000  has  been  disposed  of  by  Wood,  syi-'.em  lias  bei-n  ,-arried. 

Gundy  &  Co.,  of  Toronto,  fiscal  agents  for  '  Whk.ati-.an u.  ^ <^"-"  '1' 

the  town.  |  -A  by-law  l(»  a  bomi.s  g:  .>1,000  l<*  Ihe 

Sw  an  Rivkh  S.  D.  No.  1047  (P  O  Sw  ANi-^t-  Francis  V’alley  Railxvay. 

IRivkk),  -Man. — Debenture  sale— .$4  000 '5 ' -Mi.xiiro,  Dnt.-  Delii-ni  iiri-  passi-,1  A  hy¬ 
per  cent.,  10-equal-ann.  installment  d,-Z '^w  to  raise  $125,000  to  ,'on,io,-t  and  install 
features  were  awarded  to  the  Sinking  Fund  |  ^  sewerage  and  water  sysl,-m  in  Hie  xillage 
iPrustees  of  the  City  of  Winnipeg  at  89.()()  1  kas  been  carried. 

|nd  ini.  Date  May  1,  1913.  Int.  ann.  Tit.xtb.  B.C.  -  Temlers  iiixiied-  For  $25.- 

1  Wullano,  Ont. — Debenture  eleci ion  pro-  000  6  per  cent.  'JO-yi-ar  public  si-hool  d,-- 
fcosed— Newspaper  reports  state  that  the  henlures.  W.  E.  B.  Aloneypenny,  city 
fcroposition  to  issue  $1.50,000  Toronto  clerk. 

Kotton  Mills  factory-construction  deben-  Bkigdkx,  On r. —Dclient  urcs  passed  By  i 
■res  will  be  submitted  to  a  vote  in  tho  near  law  for  the  issue  of  $4.0(M)  for  tlie  purpose 
■ture.  ^  of  erecting  an  electric  lighting  plant  has 

■W’lLKiE,  Sask. — Debenture  sale— The  been  carried. 


HOPE  AUDIT  CO. 

Chartered  Accountants. 

AUDITS,  SYSTEMS.  COSTS. 

A.  E.  Middleton  Hope,  C.A. 

CoiiKiiltiitii  -Vcc-ouiitaiit. 

Eastern  Townships  Bank  Building, 
Main  2178.  Montreal 


“Making  Money’’ 

q  Users  of  our  Periodical  Pay¬ 
ment  Plan  of  Investing  have 
found  it  a  way  of  really  “making 
money." 

q  They  are  surprised  by  the 
speed  with  which  money  accum¬ 
ulates  from  regular  saving, 
applied  to  investment, 
q  Those  who  buy  at  present 
low  prices  will  accumulate  even 
faster — good  securities  will  rise 
in  value  in  months  to  come. 

W rile  io-iap  for  our  booklet, 

'‘Savin/  ana  Inveettnenl” 

Greenshields  &  Company 

Member/  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 

16  St.  Sacrament  St.,  Montreal  >  London,  Eng. 


DOMINION 

SECURITIES 

CORPORATION 

LIMITEU 

NEW  YEAR 

INVESTMENTS 

I9M 

OrU  QrARTKHKY  MST  OF 
*  HUiH  tJKADK 

MUNICIPAL 

CORPORATION 

INDUSTRIAL 

BONDS  jn»«  really,  topics  will  l>e  sent 
on  request. 

K.  €'.  Norswnrtliy,  Mi^r. 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

LEGAL. 

McGibbon,  Casgrain,  Mitchell  &  Casgrain 
Casgrain,  Mitchell,  Mi  ougall  &  Creelman 

ADVOtWTKS. 

Rojal  lYiist  Hiilldini;.  St.  James  Street. 
MdNTKKAK. 

Tb.  Chuye-Cawgraip.  K.C.  Vio^r  K.^litchejl, 


CONSULTING  ENGINEERS. 


Charles  M,  Jacobs.  J.  V.  Dafles.  Jamea  Forgie. 

Aieuibcrs  luet.  C.E..  Can.  Soc.  C.E.,  Am.  Soc.  C.fcl. 

JACOBS  &  DAVIES,  he. 

CONSULTING  ENGINEERS 
MONTREAL,  LONDON,  NEW  YORK. 
Koundations.  Subaqueous  and  Land  Tunnels, 
bubways.  Hailwavs.  Harbours,  Water-Power 
Developments,  Examinations,  Reports. 

Mont.  Office:  Eastern  Townships  Bk.  Bldg. 


SURVEYER  &  FRIGON 

CONSULTING  ENGINEERS. 

Ei.mioation,,  Survey,,  ICstimate,  and  Oeaigoi, 
Tecboical  aud  E  inancial  Reporta. 

ev  BEAVER  BALL  BILL. 

Tel.  Uptown.  380&  MONTREAL. 


J.  McNeil  EuBBEa  Bbaulet  T.  McCoruick 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  17,  1914. 


- ^1  VICTORIA  STOCK  EXCHANGE  I - 


Canadian  Market  Prices. 


I  VANCOUVER  QUOTATIONS.  ! 

I  To-dfiy's  quolalions  I'rotn  Vtini^ouver  I 
:  Stock  lOxehanpe;  received  over  Itie  private  i 
wire  of  McDoiiKiill  \  Cowan ; 

l.isteci  Slockx  | 

Hid  .\sked 

B.C.  Telephone  Co .  ■  ■  • 

B.('.  Telephone  pref .  ■ 

Hnrion  Saw  Works .  • 

Dominion  Trust  Co .  11-  Hh> 

(ireat  West  Permanent  (\)  12’) ‘  l’  ■ 

International  ('oal  152 ' 2  <»'• 

V\-tnc.rtii ver  Develoitment  .  11 

V^aneoiiter  Nanaimo  Coal.  .  .  ... 

I'nlixted  Stocks 

H.C.  Packers  com .  ...  ! 

B.C.  Packers  pref .  ...  ' 

B.(''.  ('upper .  2  "  i 

B.C.  Permanent  Loan  A..  .  ... 

B.C.  Trust  Co .  B)2  | 

(iranhy .  I'd 

Northern  Crown  Bank .  !•! 

National  Finance .  dP 

Paeitie  ('oast  Fire .  512,  1015 

I’aeitie  Investment .  • 

Paeilie  Loan  ('o . 

('anada  ('ons.  M.  &  S .  Sli  015 

,  S.A.  .Scrip . 

;  B.C.  Life .  HIS  ...  , 

I  Me1ro|iolitan  Bldf;.  Lid .  ...  1 

I  Mci ropolitan  Bld({.  Lid  pf,  ...  ...  ! 

.  .VIheria  ('anadian  Oil .  ...  \ 

]  .\il>er!a  Coal  &  ('oke .  2  | 

!  NufTtfei  Cold  Mines .  : 

I  I’oriland  ('anal .  ! 

,  Stewarl  Mininfr  &  Dev.  Co.  ...  ... 

I  Western  ('oal  ('oke .  .  ■ 

;  .\meriean  ('anadian  Oil .  . 

;  .\malKa mated  Dev .  "s 

j  B.C.  Befinintr  ('o .  00  '  j  1 

:  Bankers  Trust  ('o .  .  i 

;  Bankers  Trust  pref .  j 

■  ('an.  ('all  Switch .  150  | 

I  (’an.  l>ae.  Oil  of  B.C' .  »  | 

j  ('an.  N.W.  Oil .  .  _  I 

J  CuruiULitunJt iold .  •>'*  I 


xMINING  STOCKS. 


Quotations  of  Canadian  Minin"  Stocks 
traded  in  oti  tho  Montreal  and  Toronto 


Mitiintr  F.xehatiKos.  Tho  iiuotations  are  up  Maricopa  Oil 


To-day's  quotations  from  Victoria  Stock 
ExchatiKe;  received  over  the  private  wire  of 
MeDoiit'all  &  Cowans: 

Bid  Asked 

Amal.  De\’ . 

'  Amer.-Can.  Oil . 

i  B.C.  Belining  Co .  (),-> 

I  Can.  North-West  Oil . 

I  Can.  I’ae.  Oil  of  B.C .  tj 


to  Wednesday  evening: — 


A  pex . 

Bailey . 

Beaver . 

Buffalo . 

Canadian  Oold  Fields.. 

Chambers  Ferland . 

City  of  ('obalt . 

Cobalt  Lake . 

Coniagas . 

I  Consol.  Mining . . . 

I  Crown  Chartered . 

I  Crown  Reserve . 

Dohie . 

Dome  Lake . 

j  Dome  Fxtension . 

Dome  Mines . 

Foley  (J’Brien . 

Foster . 

Oreat  Northern . 

Oreen-Moohan . 

(imild . 

Clifford . 

Hargraves . 

I  Hollinger . 

I  .Hi niter  Minos . 

;  Kerr  I.,ake . 

I  La  Bose . 

i  Little  Nipissing . 

•  MeKinley-Darragh  .  .  .  . 
McIntyre  Porcupine.  . . 

Monita . 

Motherlodo . 

Nipissing . 

North  Dome . 

Ophir . 

I  Pearl  Lake . 

I  Peterson  Lake . 

Plenaurum . 

I  Preston  F.  Dome . 

Bea  Consolidated . 

Bight-of-Way . 

Rochester . 

Silver  Leaf . 

Swastika . 

Tein.  &  Hudson  Bay..  ., 

Temi.skatning . 

Vipond . 

’"est  Dome . 

aufer . 

Lay . 


1.3  70 

15. 30 

20 

.  13 

08 

.06 

101  . 

.  10 

.01 

.01 

03  *  i 

.03 

02 

03% 

.  02 )  2 

17  .30 

1 7 . 23 

.07  >4 

06  %' 

4  30 

4  43 

01 

1  12 

1  10 

1  .30 

I  10 

02  . 

:50 

.  20 

7  00 
*>** 

7.80 

04  . 

10'., 

.  10 

.•2394 

•23  94 

•20 

.  15 

02 

.01 

o.') 

.04 

o:5 

.02 

02 

.01 

04  •  2 

.04 

3.00 

70.  tM) 

.13  >2 

.  13 

09% 

08% 

.11 

.09 

.03 

•20 

21 

1 . 28 

1  . 23 

.0394. 

.01 

Alherla  C.  &  C . 

British  Pae.  Coal . 

•  ■  ■  ■  Crow's  Nest  Coal . 

International  C.  &  C . 

•50  J2  Mc(}illivray  Coal . 

00  Nieola  Valley  C.  &  C . 

-  liovnl  ('ollieries . 

}Jh  Western  Coal  &  C . 

riJ  B.C.  Packers  Com . 

'*0  Balfour  Patents . 

i:,  -  C.N.P.  Fisheries . 

Can.  Pgt.  S.  Lbr.  C'o . 

■  ■  ■  •  Capital  Furn.  Co . 

Col.  W.P.  &  P.  Co . 

•  ■  •  ■  North  Shore  Ironworks.  .  . 

ni'  i  '  *5.S.  I.sl.  Creamery . 

Viet. -Phoenix  Brew . 

•’0  B.C.  Perm.  Loan . 

, Dominion  Trust  Co . 

00  ('.W.  Perm,  (a) . 

,*Y  Pacific  Loan . 

Stewart  Land . 

0’5  Isl.  Investment  l,'o . 

A.,  ,;  B.C.  Copper . 


Cranby . 

Coronation  Gold . 

*.’  Kootenay  Oold . 

Lueky  Jim  Zinc . 

•  Bugget  Gold . 

;  Rambler  Cariboo . 

*  Standard  Lead . 

A'  ■  San  Juan  Mfg.  ('o . 

0  Van  Valdez  M.  Co . 

0  Glacier  Creek . 

Portland  Canal . 

■V  Red  Cliff . 

1, Stewarl  M.  &  D . 

i  '*  Klaskino  Gold . 

?  Snowstorm . 

*  Slocan  Star . 

American  Mareoni . 

,  Canadian  Marconi . 

r  Vic.  Steam  Laundry.... 


E  CANTELO  WHITE  LIMITED  - 

.'WaKCRS  or  EXCLUSIVE  ClECTRIClifiHTnXTURES 

And  Contractors  for  Satisfactory  installations  in 
well  equipped  buildings. 


PUBLIC  UTILITIES  RAILWAY  EARNINGS 


C  ANADIAN  PACIFIC  KAILWAY 

(Jross-week  1914  19L5  Increase 

Jan.  7....  1,S.)0,00!)  2.  MO, ()()()  »290,0<K) 

*  Decrease. 

Nov. 

Gross...  1:5.407.01. ■)  12.:5l52.t)l)l)  1.044,:549 

Net .  4,888,240  4,2.')8,139  0:50,107 

Julv-Nov. 

Gross  ...  0:5.471.8:50  01. :500.911  2.1(54.92.') 

Net .  '22,984.014  ''2,730,4:52  ‘249,182 

*Decreas«'. 

(JKAND  TKLNK  KAILWAY 

Gross-week  1914  1913  Ineri^ase 

Jan.  7....  797,208  8.')0,889  *o3,621 

*  Decrease. 

CANADIAN  NOKTIIKKN  KAILWAY 

(Jross-week  1914  1913  Increase 

Jan.  7.  ..  :504,700  3 11, .'.00  •2:5.200 

Nov.  19i;5  1912  Increase 

Gross....  .82,073,000  IS;2,.', 09, 700  8103,000 


POKTG  KK'O  K 

AILWAYS 

LTD. 

Nov. 

1913 

1912 

Increase 

Gross.  .  .  . 

871,044.04 

870.477.87 

.3()().  1 7 

Net . 

34,49!).09 

•29,038.37 

4,840.72 

Jan. -Nov. 

Gross .  .  .  . 

(  (  8,(  .)(>.. >0 

7.3.3, 0:57. 11) 

23,119.40 

Net . 

:544,473.97 

27:5.67 1  .(54 

70,804.33 

TWIN  CITY 

TKAC'TION 

October 

19i:5 

1012 

Increase 

Gross .  .  .  . 

8  7(5.3, 1()0 

S  ()96,06.3 

8  69.093 

Net . 

390,004 

;).37.‘2()3 

32.801 

Fix.  chgs . 

148, .393 

1 43,079 

3.314 

Surplus. .  . 

241,411 

2 14,1 '21 

27,‘287 

10  mos. 

Gross .  .  .  . 

.'^7,7:53,922 

8(). 78.3. 1:5.3 

.848,787 

Xf't . 

3,622,348 

:5.336.3().3 

‘286,183 

Fix.  chga. 

1,471,4:59 

1,427,791 

43,648 

Surplus..  . 

2. 13 1,1  (Mi 

1 ,908,374 

242,.334 

BKA/TLIAN 

TKAC'TION. 

Xo\ . 

1913 

1912 

Increases 

Gross .... 

1 .9.39,267 

1 ,773,62:5 

1X3,644 

Net . 

1,103,108 

1,006,271 

96,837 

SHAWINIGAN 

W.  &  P. 

CO. 

1912 

1913 

Increase 

Jan . 

$101.8.30 

8 131, '200 

829,3.30 

Fob . 

1()2.()'2() 

1:52.02.3 

•29,999 

Mar . 

102,208 

i:5:5.'240 

3 1,032 

April . 

102,:597 

133,7X3 

31,:588 

Mav . 

102,.3(M) 

i:5:5.‘)00 

31,400 

June . 

102,873 

1:5.3,01:; 

:52,K58 

July . 

104,  KM) 

i:5.3,‘2()6 

:!1,K)8 

Aug . 

10.3,942 

1:53.890 

29,948  1 

iSept . 

107.120 

1:53,926 

28,800  ! 

[)ct . 

108.072 

i:i().IO() 

28,0:J4  , 

Nov . 

1 10,640 

1:58,000 

27,:j()()  1 

1 .708,.o00 
704,800 


1,031,900 

877,800 


.)  inos. 

Gross....  11,108,900  10,107,900  1,001.000 
Fxpenses.  7.092,'200  7.2:5.'),900  4.'.0.300 

N(d .  3,410,700  2.872,000  344,700 

MINN.,  ST.  PAI  L  &  S.  S.  .M.  Ky. 

Nov.  1913  P.H2  ln(*rease. 

Gross..  .81,9'2.'.,:534  82.18I)..)0.')  *201,171 

Net .  724..').')2  1,07.).823  *3.'.  1,271 

Gr.  r)mos.  9,477,.S44  9,848,0!i2  *370,848 
Net.')inos.  3,'288.084  4, 401, .j43*],l  13,4.39 

*  D«‘erease. 

W’ISi:C)NSIN  C'ENTKAL. 


NEW  YORK  STOCKS 


Toronto  Stock  E.xehanges, 
.sday  evening  quotations: 

Div.  Price  Yield 


ref.  A.  .  , 
om . 


0. .30  Gross .  .  . 

0.70  Net . 

0.32  Jan. -Nov. 
4.88  Gross.  .  . 
5. '22  Net . 


Asbestos  Bom. 

Can.  .  .  . 

Mex.  Nor.  Pwr  .  "N 

Nal.  Brick . 

N.S.  Steel . 

Wa.vagamaek  .  .  73 

*Sale  of  7  shares  onl.v. 


BANK  STOCK  YIELDS. 


■ire . 

com. . . . 
pref. .  . . 

i'f . 

■f . 

rp . 

[!oni . 

pref . 

. 

. 

. 

Loan . . . 

Hillerest.  pref . 

H.  &  F.  L.  &  Sav . 


Price.  di\iilend  rate  and  investment  yield  jj  ^ 

of  Canadian  eliartered  bank  stocks  listed  Hollinger.  .  . 
on  the  Montreal  and  Toronto  Stock  Illinois,  i)ref 
F.xchanges.  .  "J 


CONSULTING  ENGINEERS 
Electrical  and  Hydraulic  EngineerlnK.  As- 
beatoa  Mining  and  Milling,  Crushing  Plants. 
Handling  of  Materials,  Hoisting  Installa¬ 
tions.  Reports  and  Estimates. 

Up.  3Clu  bis  New  Birka  Bldl. 

Montreal. 


LIFE  UNDERWRITERS. 


GEO.  E.  WILLIAMS 

Cliartered  Life  Underwriter 

bL'CCial  attention  given  to  partnership  aui 
corporation  Life  lusuranca. 

bbND  FOR  PAMPHLISr. 

District  Manager. 

North  American  Life  Aasurance  Ci>» 

*U4  Kaetcrij  Townsbipa  Bank 
MONTREAL. 


Uiike  of  Woods .  S 

Yield  ;  Hake  of  Woods,  pref -  7 

H.N..\ .  148  S  .3.40!  La  Rose .  10 

('oininerce .  20(1  10  o.(M)  j  Laur<*ntidt* .  8 

Dominion  Bank.  .  .  .  '221  12  3.43  Maple  Leaf,  pref .  7 

Hoehelaga .  L30  9  0.00  1  Me.\.  L.  P .  4 

imperial .  212  12  3  (id  I  Monarch,  pref .  < 

Merchants .  183  10  .3 . 40  |  Monarch,  com .  0 

Metropolitan .  18S  10  .3  31  |  Montreal  Power .  KJ 

xioisons .  197  11  0 . 00  |  Montreal  Cottons,  pref..  7 

Montreal.  . .  230  10  3.21  '  Montreal  Cottons,  com..  4 

Nationale .  L52  8  0. 00  I  Maeka.v,  com .  .3 

Nova  Scotia .  2.»7  14  .>  40  Maeka.v,  ivref .  •  •  ■  • .  4 

Ottawa .  20.3  12  .3.‘,H  Minn.  &  St.  Paul  Ry..  .  .  1 

Quebec .  119  ”  3.88  Nal.  Trust  Co .  10 

Royal .  ‘220  3.13  Nipi.'sing .  :50 

Standard .  210  Li  0.19  Northern  Ohio . . 

Toronto .  '204  11  3.38  Nova  Scotia,  com .  0 

1  fiiion .  140  S  3.71  Nova  Scotia,  pref .  S 

- - -  —  Ogil vie,  com .  .8 

MARITIME PROVINCEPRICES  IKs Kir,;.:::::: 

'■  Penmans,  com .  4 

(.'iirrcnt  prices  of  Maritime  Provineo  I'enmans,  pref .  0 

seeiirilies,  furnished  bv  Fasterii  Seeurilios  Porto  Rico .  4 

Company,  157  St.  James  .St.,  Montreal.  i'aeitic  Burt,  pref .  7 

Stocks  Paeitie  Burt,  com .  '2 


7  9:5 

4  00 

7  104 

7  92 

7  74 

7  102 

7  90 

7  89 

10  209 

10  190 

8  102 

7  9!) 

4  40 

10  173 

24  1 . 69 

0  71 

8  118 

0  .38 

7  90 

7  10.3 

7  93 

1  ;i9 

(i  82 

7  101 

4  02 

7  76 

5  Hit) 

7  140 

7  85 

1 1  212 
39  17. 30 

0  91 


.  l  i'^  The  following  table  shows  the  price,  divi-  - 

. dend  rate  and  investment  yield  of  the  Nov. 

.  leasing  slocks  listed  on  the  New  York  Gross.  . 

.  I  o«  1  •")■  Stock  Fxchange.  based  on  Thursday  closing  Net . 

.  1 . i  .-.j  quotations  furnished  by  Jenks,  Gwynne  &  Jan. -Nov 

. I'loi' .  Co.  Gross.  .  . 

.  .  .\malg.  Copper .  6  74 ',4  8.08  Net . 

. .  Amor.  Smelting .  4  66 Jg  6.0'2  Income 

- . . —  Amer.  Sugar .  7  106  6.70 

mwjvwiwTni  wrwTaw  wwd  .\Lchlson  ...............  6  9b  i  g  b .  20 

TMENT  YIELDS  Atlan.  Coast  Line .  7  124  3.64  Nov. 

-  Balt.  &  Ohio .  6  92 “s  (>..30  Gross.  .  . 

lows  the  price,  dividend  rate  Brooklyn  R.  T .  6  89 ^  (>.70  Net..  . 

t  yield  of  stocks  listed  on  the  Ches.  &  Ohio .  4  (53 ,'4  6.32  Jan. -Nov 

Toronto  Stock  E.xehanges,  Chie.  Wilw.  &  St.  P .  .3  102 J^g  4.88  Gross.  .  . 

sday  evening  quotations:  Chic.  &  North  West .  7  134  3.‘2'2  Net . 

Div.  Price  Yield  Consolidated  Gas .  6  13314  4.49  Income 

pref .  7  61  11.47  General  Electric .  8  143  3.. 31 

S  14'»  3  63  Illinois  Central .  .)  llOJa  4.. >2 

(i  7. ,31  Lehigh  Valley . 10  134*4  6.47  July-Nov 

ref!  a!!!  7  140  3!00  Louis,  et  Nash .  7  140  3.00  Gross... 

oni  7  129  .3  42  New  York  Central .  3  90  J2  3  .32  Oper.  exp 

I  ’’'I”  7',  8! 00  Norfolk  eS.  Western . 6  103%  5.78 

’  j  ’  I  7  <);{  7  52  Pennsylvania .  6  1125g  .3.33  Net . 

m‘.!!!!!!  4  60  6!66  Northern  Pacific .  7  112%  6. ‘23 

(.f .  7  104  0.73  Reading .  8  1(0%  4.()9 

t,  pref...  7  92  7!f)()  Southern  Pacific .  6  93%  6.42  Nov. 

'iiref. ..!!!  7  74  9!45  Southern  Railway  pref ..  .  .3  SO  6,23  Gross... 

lectric.!!  7  102  6  86  Union  Pacific . 10  158jg  6.29  Net . 

pref....  7  90  7.77  U.S.  Rubber  pref .  8  103  6.48  Fi.xed  ehg 

• .  7  }^9  7.86  U.S.  Steel .  3  6:5  7.9:5  Surplus.. 

.  10  209  4!75  Webster  Union .  3  39  3,08  *  decre 

rp’....!.  10  Toil  5!26  -  n  mos 

- .  102  7.84  new  YORK  CURB. 

f .  (  99  (.0/  _ _  Fixeil ’ch’s 

.  1/,  ,-f?  ^0'29  New  York  Curb  closing  quotations,  fur-  SuVolus  ^ 

.  nished  by  E.  &  C.  Rand^h:  surplus.. 

. *  0?  ^1:0  dlli 

,'coni’.!!!!  0  .S  10! 34  Canadian  Marconi .  ‘2  3  Gross.’.. 

:  pref .  7  90  7.77  fc^nglish  Marconi .  18  22  . 

.  7  ]0.>  6.06  rPrtliintJr* .  17  1-1/ 

af  7  O*?  7  r.O  Hollingf'r .  1/  Wiit-ffviliu 

.rp  !  !  '!  1  39  10  oH  Int.  Salt  Bonds .  48  .30  n  m^V 

coni..!.!!  (!  ^731  .  4  7-16  4  9-16  GVosr. 

pref.  7  101  fi  93  j^'f^KinleylDkrr’a’gli  .■;:!:  1  1-l('i  ''iFixVdeh’g 

r .  r  -n  Man.  Trans .  1,%  1% 


•SI,  14!»,730  81,480,331  8:530,021  Gr.  3mos. 

MEXIC  AN  LICillT  .V  POWEK.  -3  mos. 


1913 

8899. . 304 
279, .38:5 

4.722. . 364 
1,427,191 


8949,091  *S49..387 

:5'2:5,.321  *43.938 


191  :i  1912  Increase 

8  881,662  8  784.710  8  96,9.32  June 
638,086  .387,064  51,0‘22  !  July  . 


i  .\ugusl. .  .  . 

•oss....  8,S0S,<i22  S,109.:506  699,616  j  September. 

[*t .  6,4:58,1)41  ,),8()2,1.3(  .)((), 384  October. 

Income  from  investments  not  included.  November 

MEXICO  TK  AM  WAYS  CO.  December 


4,640.:5.30 
1 ,336,970 


312.086 
.300.021 
338.322 
.34<»,S.39 
.319.274 
.301, ‘2.34 
.323,82!» 


82,210 

‘109,479 


102,417 
100.tK)4 
107.664 
43.988 
42.924 
.31. .333 
6.3.683 


8  60.3,467  8  .36.3,239  8  40,228 


().:5:;7,8()3  0.1.39.944 
;5.:590.:533  :5,2.30,043 


177,861 

140,290 


Income  from  investments  not  included.  1 

SIIEKBKOOKE  KY.  POWEK. 


Total .  .'«6.024.40.3  .8924.070 

The  gross  passenger  earnings  of  .8(5,024.- 
403.  indicate  that  upwards  of  1.30,000,000 
fares  were  earried. 

WINNIPEG  QUOTATIONS 


.10 

1.34% 

6 

47 

Julv-Nov. 

1913 

1912 

Increase 

.  7 

140 

5 

00 

Gross .... 

.863,142 

.832,3()0 

810,.382 

•  5 

90% 

5 

52 

Oper.  exp. 

:57,6'22 

31,901 

3,721 

.  6 

103% 

5 

78 

- — -  .  -  ^ 

— 

.  6 

1125^ 

5 

55 

Net . 

$23,620 

820.63!) 

84,860 

.  7 
.  8 

112% 

170% 

6 

4 

23 

69 

NOKT 

Ili.'KN  OHIO 

TKAC:'I 

TON. 

.  6 

93% 

6 

42 

No\-. 

I9i:5 

1912 

Increase. 

.  5 

SO 

6 

2.3 

Gross .... 

8263.096 

5'2:59,)4I 

•J.3.03.3 

.10 

158,% 

6 

29 

Net . 

81,093 

93,817 

*1 '2,722 

.  8 

103 

6 

48 

Fi.xed  ehg.s 

62,991 

.32.610 

l(),:581 

.  0 

63 

7 

93 

Surplus. .  . 

18,104 

4 1  ,‘207 

♦12,103 

.  3 

39 

5 

08 

*  decreaso. 

I’riee 

Div. 

Yield  ; 

148 

8 

3.10  j 

•2(K) 

10 

3.(K)  1 

22 1 

12 

3.4:5 

1.30 

!) 

6.00 

212 

12 

.3 .  ()() 

1S3 

10 

.3 .40 

18X 

10 

.3 .  :5 1 

197 

1  1 

6.00 ; 

2:50 

10 

3.21  ! 

1.52 

8 

(>.06  1 

2.37 

11 

.3  40 

20:; 

12 

.3  !)l 

11!) 

7 

3 . 88 

•220 

3.  1.3 

210 

i:; 

6.  1!) 

•204 

]  1 

3 . 38 

140 

8 

3.71 

5‘og  -  11  mos. 

fs4  new  YORK  CURB.  Ss!’:::: 

10  00  ,  1  •  Fixed  chgs  649,108 

York  Curb  closing  quotations,  fur-  Surplus..  .  310,689 

1/00  uished  by  E.  &  C.  Randolph: 

54  Bid  Asked  DLLCTH  .SUPEI 

5  American  Marconi .  3*4  4  Nov  191:5 

in  ‘/a  Canadian  Marconi .  2  3  ’  «in(»  -)A> 

,W, .  M  -T 

7:5i  .  '0;1«  c"„.r.  .  l,Tr„-,.s-..s 

4.  La  Kose .  \  ^  1  *  8  >t  .  4K‘> ‘>70 

7!43  McKinle.v-Darragh .  11-16  1%  p^d  eh’gs  274.692 

9.21  .  -t**  i"*  Surplus...  207..378 

p,  Nev.  Utah .  ILLINOIS  T 

-  Silver  Queen .  3  6  „  -  c-m  dge 

H  Standard  Oil .  12.80  Gross.  f,'.’ 

5,'.  54  standard  Oil,  New .  4.23  4  '26  ..24,219 

Standard  Oil,  Sub .  6  90  ...  limes.  _ 

-  Sn  Union  Mine . 03  6  G/oss - 

United  Copper .  *4  %  ^®t .  _,J4,),((3 

4.84  Xu-  .  "i  DETKOIT  CN! 

Braden .  7  7%  Nov.  1913 

u  Giroux .  •%  1%  Gross _  973,760 

io‘.3d  United  Cligar  Stores.  .  .  .  931-3  93%  Net .  268,465 

4  J.V  United  (f:igar  Stores,  pref.  110  113  11  mos  _  _ 

-'(.n  Chicago  Subway .  I  3  Gross. 

i  '”4  B.C.  Copper .  2% 


2,7:56, 1 .3fi 
1,184,168 
3‘20,6()7 
663, .30 1 


Com.  L.N.  Trusi . 

('ll.  West  Life  Paid  3.3'^,, 
Gl.  West  Permanent 
Loan  and  Savings.. 
Home  Invt.  &  Svgs .  . 
Nor.  Mtge.  Co.  of  Can. 
•20' p  pd . 


J-,10o  Xor.  ('rown  Bank  ...  116  109*  2  109  >; 

Empire  Loan .  10.3  102  102 

Occ.  Fire  Ins .  100  9.s  9S 

232.999  Traders  Bldg.  Assn . 

7.3,629  Luckv  Jim . 


1-28,441 

15‘2,812 


DIVIDEND  PAYMENTS. 


DLLCTH  .SUPEKIOK  TKAC'TION. 


4 

XTov. 

191:5 

1912 

Increase. 

n 

Gross .... 

810!),‘26:5 

8  91,687 

17,376 

Net . 

43.40!) 

:;8.()20 

6.:5S() 

Fi.xed  chgs 

24,84.3 

23.238 

1 ,607 

4.S 

7j0 

,"2 

Surplus. .  . 

20,3()4 

14,782 

.3,782 

4  7-16 

4  9- 

16 

11  mos. 
Gross .... 

1. 163.828 

980,11:5 

1 8.3,7 1 .3 

*'8 

Net . 

482.270 

408.3:50 

7:5,940 

*8 

Fixed  chgs 

274.692 

2.32.442 

22.2.30 

*  .  s 

7% 

8 

'4 

Surplus. .  . 

207.378 

1 3.3,888 

.31,690 

Dom.  Steel  Corp,  pfd.  .1 

Doni.  ('oal . :> 

Prudential  'I'rust  Co . :5 

Canadian  Converters . 1' 

(J'an.  Tube  &  Iron  Co . 2 


Feb.  2 
Feb.  2 
.Ian.  L5 
Feb.  1.3 
-Ian.  1.5 


ILLINOIS  TK.VCTION. 


Nov. 
Gross .  . 

Net . 

1 1  inos, 
Gross  .  .  .  . 
Net . 


1913 

S729.946 

:;24,219 

7,188.041 

2,943,773 


1912 

.8679.48.5 

311,613 

6,784,818 

2,749,926 


~% 

-  "8 

DETKOIT  INITED  KAIL  WAY. 

7 1'g 

No\ 

1913 

1912  Increase 

h 

1% 

Gross 

973,760 

986,040  *12.'280 

93% 

93% 

Net. . 

268,465 

338,677  *70,212 

13  11  mos 

3  Gross . 

2<^  Net.^jfl 


•22!'2.30i  KKITISII  COLCMKIA  KKEWEKIE.S. 

31,690  !  'riie  approximate  sales  of  the  British 
I  ('olumbia  Breweries  Limiti'd  for  November 
■  amounted  lo  6.47.3  barrels,  realizing  864.000. 
ncreasp.  !  i*'*  compared  with  7,:57.3  barrels  for  .868,000 

30.463  :  5'u''  ll'u  corresponding  mouth  of  1912. 

12,376  ' - - - - -  - 

TOKON  ro  KAILWAY. 
i  I'inures  for  the  past  year  including  the 
1  Jo,84/  j  (diecks  received  by  the  city  as  its  percentage 
li’AV  '  ul  earnings,  are  as  follows: 

'  Railway  ('ity‘.s 

Increase  1  Reeeipl.s  Share 

*12.'280  January .  ,8472.461  8  6S.4;52 

*70,212  February . .  .  ^  4:54.3.80  63,156 

'March . ^^g||B^3..307  88,781 

||i||||i^,LA^. .  .  03,328 


FORBES  &  McCORMICK  maritime  provinceprices 


ST.  LAWRI 


Asked  Bid 


Acadia  Fire  Insurance  Co..  . .  100 

Acadia  Sugar,  pref .  KM) 

.\eadia  Sugar,  ordinary .  ()•} 

Brandram-Henderson,  com..  .  ‘2.3 

Brown  Alachine,  com . .'  ‘23 

('a  maguey,  com  . .  04 

Capo  Breton  Electric .  S2  * ; 

Eastern  Canada  Sav.  &  Loan  UjS 

Eastern  Trust  Co .  L30 

Halifax  Eire  Insurance  ('o. .  .  100 
Maine  &  N.B.  Elec.  Pwr.,  com.  1 13 
Maritime  Tel.  &  'Lei.,  com..  .  9.31; 

Maritime  Tel.  &  Tel.,  jiref. .  .  104 
N.B.  'relephono .  112 


OPEN  BOND  MARKET 

N.  B.  Stark  &  Company  report  a  decided 
improvement  in  the  bond  market,  there 
being  a  good  demand  for  municipal  bonds 
during  the  past  week.  Money  is  decidedly 
easier,  and  we  believe  that  a  steady  absorp¬ 
tion  of  purely  investment  seeurities  is  going 
on. 

Below  will  be  found  bid  and  asked  prices 
with  Iasi  sales  in  our  ojien  bond  department: 

Asked  Bid  Last 


St.  Lawrence  Sugar  (i's  99 
Riordon  Pulp  &  Paper 

6'8 .  98 

Can.  Con.  Felt  (i’s  ....  98 

Shawinigan  W.  &  P  3's  101 

M.  L.  H.  &  1’.  Lachino 

5’s .  102 

N. S.  Steel  &  Coal  .3’s. .  tiO 

Bell  Telephone  3's ....  99 

Sherwin  Williams  3’s.  .  9!1 

Penmans  Limited  3’s. .  89 

McGregor  &  McIntyre 

6’s . 100 

Matthews  Luing  O’s. .  .  101 


Nova  Scotia  Car,  1st  prtd.  .  .  94  88 

Nova  Scotia  Car.  2nd  pref. .  .  70  69 

Nova  Scotia  (lar,  3rd  pref...  10  :53 

Nova  Scotia  Car.  com .  20  . .  . . 

Nova  Scotia  Fire .  100  IH) 

Nova  Scotia  Clay  Works,  pref.  94  89 

Nova  Scotia  Clay,  Works,  com  :50  23 

•Nova  Scotia  Underwear,  pref  98  94 

Nova  Scotia  Underwear,  com.  40  .  .  .  . 

I'orto  Rico  Railways,  pref. . ,  105  .... 

Stanfields  Limited,  pref .  100  97 

Stanfields  Limited,  com .  63  60 

Trinidad  Electric .  73  . .  .  . 

Trinidad  Cons.  TcL,  com..  . .  30  . . . . 

Bonds 

Brandram-Henderson  O's.  .. .  9712  Hi) 

Cape  Breton  Eleciric  3’s.  ...  9312. ..  • 

Caiiiaguey  5's .  87  .... 

Eastern  Car  Bonds  (5% .  19212  99 

Maritime  Tel.  &  Tel.  (i’s _  107  103 

Maine  &  N.B.  Electrical  Pwr. 


L  Facific  Burt,  pref .  7 

Pacific.  Burt,  com .  2 

I5id  Rich.  &  Out . .  .8 

90  liiordan  Paper,  pref .  7 

t).3  Rogers,  com .  12 

00  Rogers,  pref .  7 

‘20  Sawyer-Masspy,  pref. .  .  .  7 

20  Sher. -Williams,  pref .  7 

.  . . .  St.  Lawr.  &  Ch.  Nav.. . .  7 

77%  Shawinigan .  0 

'^'2  Shredded  Wheat .  4 

‘^•‘  Sliredded  Wheat,  pref. .  .  6 

Steel  of  Can.,  pref .  7 

1‘2  Toronto  Paper .  Ij 

'*H  Toronto  Ry .  15 

*)9  I'or.  Gen.  Trusts .  H_| 

10  'I'ramway  Deb .  n 

5'''  Tooke,  pref .  7 

Tuekett  Tob.,  pref .  <8 

J'j  Twill  ('ity .  6 

••••  Winnipeg  Ry .  12 

49  West  Kootenay .  4 

59  VVest  Kootenay,  pref....  7 


2ii-2i;4 


Co.  Debenture  6% .  104  .  Pig  Ikon 


the  metal  market. 

Current  prices  up  to  Thursday  evening 
specially  quoted  for  The  Financi.m,  Times 
by  W.  Flalow,  Board  of  Trade  Building. 
Coi’i’Eu  Per  109  lbs. 

Prime  Lak’ .  4.73 

Eleetrolytie .  14.30 

Cas  ing .  14. ‘25 

Lead.  English .  4.96 

Tin,  Straits . . .  37. ‘25 

Si'ELTEU.  Prime  Virgin .  3.3.3 

Antimony,  Regulus .  7.80 


BOi 

SIR  ALEXANDRE  LACC 


W.  A.  BLACK. 

COL.  HON.  W.  E.  CAVEN- 
DISH. 

JOHN  FINDLAY. 


JOHN  FIN 


99%  100  >2 


N.S.  Steel,  1st  Mortgage  3’h. 
N.S.  Steel  6%  Debeii.  Stock. 

I'orto  Rico  Railway  3’s . 

Porto  Rico  Telephone  7’s.  .  . 


103%  190 


Dominion  Coal  3’8. .  . .  100 


Stanfields  Limited  O’s .  KM) 

Trinidad  Electric  3’s .  83 

Trinidad  Telephone  O’s .  100 


WINNIPEG  STKEKT  KY. 

Winnipeg  Street  Railway  for  I9i:5  earned 
$2, 384, .397  an  increase  of  $269,604  over  1912 
earnings. 


Birmingham,  No.  2,  foundry  10.73-11.00 
Pittsburg,  No.  2,  foundry. .  .13.65-13.90 
Cleveland,  No. ‘2,  foundry..  .  13.25 

Bessemer .  14.25 

Ikon  and  Stkei.  Puoducts 

Billets  and  Sheet  Bars .  20.00-21.00 

Del  J’ittsburg .  .... 

BessI'Meii  Steel  Rails  Per  100  lbs. 

Standard  Connections .  1.‘25 

Iron  Bars,  Chicago .  1 . 15-1 . 1.3 

Steel  Bars,  Chicago .  1.35-1.38 

Steel  Bars,  Pittsburg .  1.‘20 


Shares— $100 


Per  100  lbs. 
1.‘25 
1.13-1.15 
1.35-1.38  j 
1.‘20 


r 


‘if)  iiiil'niiiin  iiii>'iifni>p?ir< 
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THE  CANADIAN  BANK  OF  COMMERCE 

Report  of  the  Proceedings 

or  — 

The  Annual  Meeting  of  Shareholders 

Tuesday,  13th  January,  1914 


say  (hill  \v(^  havn  j)uri|has(itl  tliplwo  proper-  bank  in  Naskalchewuii  made  at  the  request  to  our  exports  we  are  plad  to  report  an  in-  coneisidy  as  jiossible.  The  world  has  two 
ties  adjoining,  and  will  proceed  to  consider  of  the  ibiyal  (’ommission  on  Agricultural  crease  during  this  period  in  every  group  problemsbefore.it:  (I)  How  to  reader  avail- 
plans,  although  we  do  not  expect  to  mjike  Credit  appoiincd  by  the  Saskatchewan  while  there  has  been  a  decrease  in  many  of  able  a  supply  of  money  sufficient  for  the 

much  progress  towards  altering  or  erecting  a  .Covernment.  gave  the  percent  age  of  farmers  the  classes  of  imports.  carrying  out  of  such  physical  betterments  as 

building  for  two  or  three  years.  We  have  loans  to  farmers’  deposits  in  this  province  We  again  draw  attention  to  the  large  must  bo  financed  by  the  sale  of  securities, 
acquired  property  in  \\  indsor,  Onl.,  where  a  as  278,2(1  iier  cent,  while  the  jiercentage  of  proportion  of  onr  imports  which  consists  of  (2)  How  to  enlarge  tho  credit  facilities  of  the 
suitable  office  building  will  be  erected  during  ^farmers'  loans  to  total  deposits  was  88.2.')  iron  and  steel  in  various  forms,  not  only  as  world  for  t  hose  shorter  term  transactions 

the  coming  year,  and  are  also  engaged  in  jier  cent.  This  mi'ans  that  for  everv  dollar  raw  materials,  hut  as  manufactured  goods,  which  consist  ot  the  manufacturing  and 

planning  th«' erection  of  an  adequate  build-  which  the  farmers  of  .Saskatchewan  have  The  total  value  is  aViout  .1114().(KK1,()00.  May  distributing  of  perishable  goods'.' 
mg  in  the  (’ity  of  Quebec.  In  both  t  hese  j  deposited  with  us  we  have  len..  them  nearly  weoncH  more  pointoutthat  in  the  mainthese  'I’he  first  problem  can  (inly  be  comfortably 


T^iipoQo^  Ts^t^lIlQfV  1Ql4  atiu  ID  lliis  connuclion  we  would  diruct  your  |  treat cd  oy  us.  i  loodstufl's  jnid  other  rapidlv  perishing  owners,  etc. — to  provide  for  the  necessary 

attention  to  the  item  of  i?«7(),(llo.t>l  in  the  The  dec.'iinial  revision  of  tlie  Hank  Aet  objeets At  the  same  time  we  regret  that  borrowings  of  those  who  are  expending 

- - - -  statement  under  Heal  Estate.  This  in- j  was  an  iinporiani  feature  of  the  last  session  i  the  greater  part  of  these  iron  and  steel  goods  money  on  permanent  improvements.  For 

q.,  .  I  A,  ,•  f  1.  o.  .  .  1  ^  mi  .  eludes  bank  premises  acquired  by  t  he  amal- I'of  Parliameii, .  A  mosi  searehing  e.xamina-  is  not  made  in  Canada  now,  as  certainly  will  some  years  the  world  has  been  more  extra  v- 

^  Aunuui  AJecting  of  the  Shareholders  of  The  ('auadian  Hank  of  gamation  with  the  Kastern  Townships  tion  and  diseus>ioii  of  every  eonet'ivabU^  be  the  ease  in  time.  the  extent  to  wdiich,  agant  than  in  any  period  known  to  history 

vomineree  w as  nehl  in  ilu*  banking  house  at  Toronto,  on  I  uesday,  I3th  January,  1914,  Bank,  which  will  be  disposed  of  in  due  !  phase  of  banking  as  it  afTeets  this  eoiintry  by  making  t  h(‘se  goods  in  Canada,  wo  eould  since  Homan  times,  and  this  extravagance 
**  *'  I  ,  w-  1'  1  I  .1-  1.  1  ■  .  .  .  •  A.  .  .  ,  .  course  at  considerably  more  than  the  book  |  resiilLed  in  a  measure  evidently  framed  have  lessened  the  debt  represented  by  the  has  been  accompanied  by  a  rise  in  jirices 

■  4 tesKlt'iit .  .Sir  Edward  W  **lker.  havmig  taken  1  he  chair.  ^Ir.  St.  L.  Trigge  was  value.  W  it  h  t  his  siile  and  t  he  sums  from  wit h  t  he  oh jeci  of  meeting  everv  reasonable  seeuritic's  we  have  sold  to  pav  for  t  he  differ-  w'hieh  has  made  it  v  erv  hard  for  those  w'ho 

appomtert  to  a<-u  as  seermary,  and  Messrs  Aemilius  Jarvis  and  Ldward  Cronyn  were  ap-  time  to  time  written  off  llaiik  Pre  mises  we  requireinen, ,  and  the  Aei  is  generally  re-  ence  between  imports  and  exports,  we  have  are  not  extravagant,  and  who  are  the  most, 

pomiea  serutineers.  i  i  .  ,  .  .  •  should  be  able  to  keep  this  account  within  garded  as  a  piece  of  unusually  good  legis-  burdened  oiirselvi's  for  a  longtinielo  come,  regular  in  saving  money  in  ordinary  times  to 

.  *  nt'  ■  fcsKleiii  eallen  upon  the  .Seereiary  to  read  the  Annual  Heport  of  the  Directors,  reasonable  bounds  and  still  show  our  proper- ..lalioii.  'I'lie  most  prominent  of  the  new'  Of  <*ourse,  while  workmen  are  busily' engaged  put  the  usual  margin  against  life's  conting- 

as  loilows.  ties  at  approximately  fiO  per  cent,  of  Ihojfcatures  are  the  provisions  for  the  <>realion  in  other  things,  as  ttiey  have  been  in  Canada,  eneies.  When  securities  cannot  readily  be 

RFRORT*  '  mu'  Hold  Heserxo  and  the  appoint-  it  may  he  said  that  they  are  not  available  sold  because  of  a  shortage  in  these  savings, 

The  enrolled  members  of  jlu'  staff  now  j  mont  of  .Viiditors  for  the  independent  '  for  niort'  work  in  iron  and  steel,  but  as  soon  the  money  necessary  for  the  short  term  trans- 
'I'lie  Direccors  beg  to  present  to  the  Shareholders  the  fort  \ -seveni  h  .Annual  Report.  »n  addition  of  during  the,:  examination  of  banks.  cs  railroad  and  oilier  building  les.sens  in  actions  above  referred  to  is  used  to  some 

covering  the  vear  ending  'J'Jth  Xoveinber,  lOl.'l,  together  with  the  usual  slaiemenl  of  "  accordance  with  our  jilan  of  coii-J  In  \iew  of  what  has  been  aeeoinplished  volume,  not  in  t he  aggregate  but  in  proper-  extent,  but  the  strain  produced  by  Ihiscan- 


REPORT 

present  to  the  Shareholders  the  forty-sevenl h  .Annual  Report. 


.y  ...  .  /  III!  (IX  II  i  (  Iix  (IX  »♦  )  V  ri  X  xrui  rn-,  wmur  AAtlllvilll'linit'  xi  i  kx.  i<r<x((vi  iKOri  ^  V.. - | 

|fcatur«*s  arc  iln^  provisions  for  ihc  <*rcation  in  oth<*r  tilings,  as  tlicy  ha  v(‘ boon  in  Canada,  cncics.  When  securitif's  cannot  readily  be 
of  a  Central  (iold  Reserxe  and  the  appoint-  it  may  he  said  that  they  are  not  available  sold  because  of  a  shortage  in  these  savings, 


the  independent  '  for  niort'  work  in  iron  and  steel,  but  as  soon  the  money  necessary  for  the  short  term  trans- 
'I'lie  Direccors  beg  to  present  to  the  Shareholders  the  fort  \ -seveni  h  .Annual  Report.  addition  of  044  during  the,:  examination  of  banks.  as  railroad  and  oilier  building  les.sens  in  actions  above  referred  to  is  used  to  some 

covering  the  year  ending  '2(ith  Xoveinber,  lOl.'i,  together  with  the  usual  statement  of  "  accordance  with  our  jilan  of  coii-J  In  \iew  of  what  has  been  aeeoinplished  volume,  not  in  t he  aggregate  but  in  proper-  extent,  but  the  strain  produced  by  Ihiscan- 

Assets  and  Liabilities:  trilniting  to  the  I'ension  Fund,  which  in-  '  in  spite  of  so  many  adverst'  intliiences  and  tion  to  oilit-r  industries,  wt'  may  hopc^  that  not  eontinne  indelinilely.  and  such  iierman- 

The  balanoe  at  credit  of  Profit  and  Loss  Aeeoiinl.  brought  forward  from  eludes  provision  for  I  he  widows,  orphans  and  '  taking  into  account  the  natural  disposition  we  shall  be  able  to  make  in  Canada  I  he  larger  cut  improveineiils  must  lessen  in  volume 


The  balanoe  at  credit  of  Profit  and  Loss  Aeeoiinl,  brought  forward  from 

last  year,  was . 

The  net  profits  for  llie  .vear  ending  2(>ih  November,  after  providing  for  all 
bad  and  doiibtfiil  debts,  amounted  to . 


77l.,A78  88  dependents  of  dts-eased  employee.s,  |  to  look  at  the  bright  side  of  things  after  part  of  I  he  iron  and  steel  goods  now  imjiort-  until  savings  catch  tip  and  I  he  equilibrium 

providing  for  all  '  approtiriated  l*S().000.  It  will  having  p.-issed  through  a  trying  iieriod.  it  is  ed.  Tht'  increased  out  put  of  our  coal  and  has  hemi  restored.  'I'he  situation  during  t  he 

U)  *'•  know  that,  the  Pension  Fund  '  ntit  easy  to  forecast  what  the  eoining  year  ,  iron  mines,  of  onr  blast  fiirnai'cs  and  of  onr  past.  year,  however,  has  been  aggravated  by 

_ _  _ _ now'  stands  at  the  magnifieent  sum  of  over-  will  bring.  \\  e  are  inclined  to  tin*  thought  mannfa.etories,  which  would  result,  w'oiild  be  many  other  factors.  In  many  countries. 


This  has  been  appropriated  as  follows: 

Dividends  Nos.  11)4,  lO.i,  lOti  and  107.  at  len  [ler  cent.  |)er  annum.. 

Bonus  of  one  per  eem.  payable  1st  .lime . . 

Bonus  of  one  per  cent,  payable  Isi  December . 

Written  off  Bank  Premises . . 

Transferred  fo  I’ension  Fund  (annual  contribution: . . 

'I'ransferred  fo  Rest  Aeeouiil . 

Balance  carried  forward . 


!?.‘5  7(54  ,’)'’0  08  ^2.()Uj).000.  This,  of  eoursi',  includes  fhe  '  that  with  the  eitrrection  and  adjiistineiii  of  of  inestimable  value  to  the  eountrv  as 

'  ”  eontributioiis  of  the  members  of  the  staff  |  important  mailers  now  pending — such  as  whole. 

themsi'lves.  This  large  amount  has  been  j  the  settlement  of  Fiiropean  iiolitical  and  1 1  was  evident  to  anv  student  of  t  he  situ 

placed  in  1  he  hands  of  a  Hoard  of  Trustees  j  financial  iliHiciillies  and  the  attempts  to  lion  a  year  ago  that  Canada,  and  other  b< 


of  inestimable  value  to  the  eoiinlry  as  a  notably  in  Canada,  where  large  sums  are 
whole.  '  beingexpended  on  permanent  improvements. 

It  was  evident  to  any  student  ofthesilua-  there  is  a  relatixel.v  small  number  of  those 
lion  a  year  ago  that  Canada,  and  other  bor-  who  have  savings  to  lend,  and  the  vvants  of 


.Sl,.")(1l).(l(UI  ()0  charged  with  its  adminstration  for  the  ,  bring  about  a  return  of  [leai-e  and  prosperi-  I  rowing  eoiintries,  would  be  put  to  a  severe  all  the  borrowers  in  all  such  eonntries  of  th« 
LjO.OOll .  (K)  benefit  of  those  who  have  given  long  and  ty  to  iinhaii|)y  .Mexico  (an  imiiortant  factor  test  during  l(>i;>.  What  we  were  not  pre- I  world  a  combined  pressure  greater  I  han  ever 
I  .)0. ()()().  (HI  taithfiil  service  to  the  Bank.  We  arc  ^  in  the  situation)  we  shall  sec'  a  revival  of  pared  for  was  that  this  eountrv  should  be  before  known.  On  Ifn^  other  hand,  to  the 

.■»()(  1,000  00  pleased  to  record  onr  appreciation  Of  the  ;  belter  condiiions  and  our  iiroblems  may  be  I  singled  out  as,  in  some  measure,  chief  among  extravagance  of  indiv  iduals  represented  by 

80,000  (Ml  able  manner  in  which  this  trust  has  been  j  easily  solveil.  We  fear  there  will  be  a  slow  ;  t  he  sinners  of  this  kind.  It  is  well,  however  motorcars,  palatial  houses,  social  display. 

1.000,000.00  exereisid.  .A  large  portion  of  the  amount  j  recovery,  and  great  eircumspi'ction  will  be  to  remember  that  when  money  becomes  etc.  bevond  i  he  eaiweilv  of  their  ineonies. 

884, .">20. (18  has  been  invested  in  vveslern  farm  mortgages  ■  required  before  we  again  sail  in  smooth  .scarce  in  the  great  markets  of  t he  world,  t  he  have  been  added  eolos.sal  expenditures  in 

-  a„(l  (lie  whole  fund  is  earning  at  the  rale  of  :  waters.  We  are  likely  to  have  an  acenmn-  ,  ,.hief  borrower  is  alvvavs  told  that  he  has  war  and  on  armamenis  and  for  many  pur- 


t  he  sinners  of  this  kind.  It  is  well,  however  motorcars,  palatial  houses,  social  (lisplay. 
to  remember  that  w  hen  monev  becomes  etc.  be.vond  i  he  eaiweily  of  their  ineonies. 


-  "liol*' Till'd  is  earning  at  the  rale  of  waters.  We  are  likely  to  have  an  acenmn-  ,  ,.hief  borrower  is  alvvavs  told  that  he  has  !  war  and  on  armamenis  and  for  many  pur- 

80, <(i4,.)2(l. (18  about  ()'4  per  cent,  per  annum.  The  im-  lation  of  idle  money  in  the  (inancial  centres,  j  ol.iained  too  large  a  shari'  and  that  he  must  I  poses  which  are  useless  from  an  industrial 

porlance  of  making  every  reasonable  effoTl  but  this  will  probably  not  have  any  a|tpre-  stop  borrowing  for  the  I  inie  br  ing.  We  had  I  point  of  view  .  Anna  im  nt s  are  necessary  as 

fo  create  a  loyal  and  efficient  staff  cannot  e.iable  elTeet  on  rates  for  gmieral  business  seareely  realized  that  Canada  had  beeom<>  part  of  Hk'  prdiee  system  of  the  world,  but 

In  aeeordariec  vvi,  h  our  usual  praciice  1  he  assets  of  the  Bank  have  again  been  care-  strongly  miiphasized.  and  your  gen-  for'  some  lime  to  come,  because  of  the  de-  ;  j],,.  chief  borrower,  or  pra<'1  ieally  so.  anrl  1 1n'  money  sunk  in  I  heir  erealioii  is  none  t  he 

fully  revalued  and  ampb'  provision  maile  for  all  bad  and  doub.fiil  delvts.  r'l'ous  aid  in  the  direction  of  strengthening  prOssion  in  all  lirst-elass  se<-iirities  ami  the  somewhat  rt'sented  being  held  resi>onsible  less  a  sari  bni-deii  to  I  he  industrial  world. 

The  following  branches  weri'  opened  rluring  the  year:  In  Bri'.ish  Columbia:  Coniox.  the  tie.s  vvhieh  bind  its  members,  iierpetuates  diffieiilty  of  disposing  of  the  large  amount  for  a  situation  ereatr-rl  by  the  combined  W('  have  thus  come  lo  a  timi'  wIh'Ii.  eoin- 


Courtenay.  Pandora  and  Cook  (V'ictoria).  and  Parksville;  in  .Alberta:  Highland,  .Monitor,  "hat  is  Ix'st  in  rnir  serv  ice  and  is  ereditable  avvaiting  a  favorable  rnarkel.  On  the  other  :  tinaneial  rr'qiiirements  of  all  theaetivr'  mer- 
Praee  River  Crossing  and  Redaw  ;  in  SaskaLchevvan:  Kincaid.  Readlyii,  Shaiinavon  and  ''istit  nl  ion.  ’I’he  fund  has  br  eti  I'hand.  trade  has  been  prosix'roiis  and  is  cant  j|e  nations  of  t  Im  w< 

Wiseton;  in  .Mani'ioba:  Kelvin  Street  (Winnipeg):  in  Ontario:  Oshawa'and  Port  MeX'ieoll;  aetiiarially  examined  from  lime  lo  limr',  and  1  fiimlanienlally  sound,  and  whib-  consider-  j  have  had  onr  warning  ;; 
in  Quebec:  I'pper  Town  ((Quebec,  and  in  X’evv  Brunswick:  Campbellton,  Moncton  and  vve  believe  that  il  i-.  on  a  sure  and  sound  .able  resiriedon  niiisi  be  expeeied.  we  are  I  a<'t  iiiion  it. 


seareely  realized  that  Canada  had  beeomr'  part  of  the  police  system  of  the  world,  but 
the  chief  borrower,  or  pra<‘lieally  so.  ami  1  lu' money  sunk  in  I  heir  creation  is  none  1  he 
somewhat  resented  being  held  resi>onsible  less  a  sad  bni'deii  to  I  he  industrial  world, 
for  a  situation  ereati'd  bv  the  combined  We  have  thus  come  lo  a  time  when,  eoin- 


:iml  shall  doubtless 


^  cst  SI.  .lohn. 

The.  snb-agencies  mentioned  below  have  been  made  independent  branches 


.Asbesios,  Chambly,  Clareiieev  ille.  Dunham,  Iberville,  liacoHe,  Roxton  Falls,  Stan-  ‘-‘'■*1“’^''  the  inaximiim  pension.  _  i-r.-snn-ni  w  Xficiri-.s  . .  '"■■■■  . . .  . . .  . .  . 

bridge  Fas(  and  rpiierlovvn  (Sherbrooke),  all  in  the  Province  of  Quebec.  '  '  vvill  notice  that  afier  pay  ing  div  t-'  •  patiently  remembered  that  w e  are  obliged  t  hings  righ I  I  hemselv  es.  w  hich  I  hey  w ill  do 

'I'he  branches  ai  Stewart.  R.('..  Black  Lake.  (,)ne..  and  81.  Elizabeth.  Qiie..  have  I  making  apiiropriations  lor  Bank  I  J  he  Pre.-idenI  then  said:  to  (inish  I  he  many  sound  and  imporliinl  finite  speedily  if  people  g<  m  rally  are  willing 

been  f  lost'd  and  1  be  business  of  the  briim-h  at  oti7  Main  Street  S«nith,  Winnipeg,  has  I  Premisi's  and  Pension  Fund,  vve  transferred  ^  .At  onr  bi'l  annual  nieeling  for  the  (irst  '  enl<'r|(iises,  public,  semi-iuiblie  timl  private,  to  protil  by  Hie  lessons  lo  be  drawn  from 
been  transferred  lo  the  main  (iffiee  in  Winnipeg.  The  business  of  the  suli-ageneies  at  ■\efouni  ."51.(100,00(1  and  carried  '  time  we  i«resen1f'd  the  information  ;it  onr  which  h:td  been  tinderliiken  before  the  tin-  recent  exiiiriem-e. 

Karainaia,  B.C..  Beloeil  Station.  Henr,v  v  ilh'.  La  wreneeville.  SI.  Philippe  d('  l.,a  Prairie.  '  forward  u  balance  ol  S.5S4..i2(>.OK  to  Profit  j  dis|)os;il  regiirding  indiisirial  eomlil  imis  in  ,  aneittl  clouds  began  to  giilber.  Thai  sneb  The  motion  for  Hie  adoplioii  of  Hie  report 
St .  SebasI  ieii,  Sweetsburg  and  l'i>ion,  all  in  the  Province  of  Quebec,,  has  lu'en  t  ransf  erred  bfiss  aecouiu .  AA  e  ri'por  led  SI  l>.4'2'2,S('>4  j  ('anada ,  ii  ml  in  the  loreign  eoimt  rii  s  in  ‘enteri  irises  will  eoin  mand  the  monev  of  the  was  then  iiii  I  I  o  the  meet  ing  ami  earrieil. 

to  their  resiieetive  pan'iit  branches.  Since  the  close  of  the  year  branches  havd  been  "ole  eirenlatifin  in  November,  ^  1(112.  _and  ■  vvhieh  vve  do  business,  in  the  form  of  an  inveslor  in  tirefi  renee  lo  loiins  for  the  re-  .A  mend  inen  I  s  to  the  by-la  ws  regiilat  ing  the 
opened  at  Si.  Denis  iiml  Dnlu.li  (.Montreal),  Bath.  N'.B.,  and  Bristol,  N'.B.  reached  a  maxinuim  of  S1(>,.‘)4S.22.')  in  apjiemlix  tii  Hie  ordinary  reitorl  lo  onr  shan  -  htibililalion  of  foreign  eonniries  devastaled  number  of  direeiors  of  i  he  bank  \m  re  passed. 

Due  no'iice  has  bi  f  ii  received  of  iht'  intention  to  nominate  Mr.  T.  Harr.v  Webb,  of  Novf'niber.  1(11.1.  1  he  lowest  iioint,  •S12.  holders.  The  adviintage  of  [iresi  tiling  Hie  j  b.v  war.  or  in  preference  lo  seenrities  based  ami  Mr.  'P.  Harry  Webb,  C.A.  of  .'Alessrs. 

Alessrs.  Webb,  Read.  Hegan,  (’allinghani  &  Co..  Montreal  and  Winnipeg,  and  Mr.  Janies  82'2.(1(l(),  oeeurred  in  May  last.  The  earl.v  views  of  mir  chief  oflieers  regarding  the  1  upon  new  ventiin's.  wi'  need  not  donbl.  and  Webb,  Reid,  Ilegan  A  ( 'allingliarn.  Montreal 

Alarvvick.  C.A.,  of  Alessrs.  Marwick.  Mitchell.  Peat  &  Co.,  Montreal,  as  auditors  of  this  movement  of  the  crops  relieved  thi'  presr  various  district  s  direct  ly  to  1  he  shareholders.  1  oui  of  |  |o>  \ast  sum  available  each  vear  in  and  AA'innipeg.  and  Mr.  .lames  .Marwick. 

Bank  under  1  he  provisions  of  snb-seci ion  10  of  section  .56  of  the  Bank  -Act .  sure,  but  vve  took  advantage  of  the  enier-  iuslead  of  eoiniiressing  them  inlo  Hie  |  Hie  markets  of  Europe  for  new  inveslinenis,  C..A.,  of  .Messrs.  .Alarwiek,  MitehelL  Peat 

'Phe  lira  nehes  and  agencies  of  t  he  Bank  in  Canada,  t  he  Unit  ed  States.  Oreat  Britain,  Rrm’.v  provisions  of  I  he  Bank  Act.  ami  ai  the  addresses  of  Hie  PresidenI  or  Hie  (leneral  j  vve  may  be  sure  of  getting  a  generous  share.  A  Co.,  Montreal,  were  a,|)pointeil  anditors 

Newfoundland  and  Mexico  and  the  departments  of  the  Head  Office  have  undergone  the  "laic  of  our  slaienieiit  we  hail  .‘Jt)4‘2,()23  Mnnagi  r.  seemed  elear,  ami  we  think  t he  |  \Ve  shall  have  to  faen  a  keener  anaivsis  of  of  Hie  bank.  Hieir  reimineration  not  lo  ex- 

Usnal  thorough  ins|)eelion  during  1  he  year.  circulation  outstanding  in  excess  of  vinr  experiment  hasjnstilied  itself  ami  may  be  ■  Hie  nature  of  the  security  offered  ainl  Hie  . . .  Hie  sum  of  SLA. (HMI  for  Hie  year.  'Pho 


basis.  WAi  hope  in  the  near  future,  with  t  he  '  hopeful  t  hai  1  he  coming  year  ' 
accretions  from  vvell-in vested  funds,  to  in- i  reasonable  prosperily. 
crease  the  inaximiim  pension.  :  i.  »  11 

A'on  vvill  notice  that  after  pa.ving  divt-  '  '  resuN'ut  s  .\ililr< 

dends.  making  apiirojiriations  for  Bank  I  The  Pre.-idi  nl  then  said: 


eiding,  a.s  Hiey  do.  wiih  the  hoarding  of 
nione.v  by  liniiil  owners  consi  qm  n(  upon 
the  Balkan  and  Mexican  Iroiibles.  the  nn- 
iisiial  reiiniremeiit s  eoming  from  an  almost 


oniing  year  will  be  one  of  The  fai'l  remains  that  under  all  this  tires-  world- wide  pros|)erily  I'annol  be  Inll.v  met. 
ril.v.  siii'e  England  has  laken  more  of  onr  seeiiri-  .All  business  aetiv  il  ii  s.  I  herefore.  t  hroiighout 


lies  (his  vear  than  ever  befiirci.  She  has  1  the  world  iniisl  be  lessened  in  volnnie  until 
patii'iitl.v  remembered  (Init  we  are  obliged  things  right  I  hemselv  es.  which  (hey  will  do 


I  he  Pre.-idenI  I  hen  said:  to  linish  I  he  many  sound  ami  imporlani  qnile  siieedily  if  people  gi  111  rally  are  willing 

.\l  onr  la-1  annual  nieeling  lor  the  (ir.-t  enler|irises,  pnlilie.  semi-iiiiblie  ami  private,  j  to  prolil  by  I  be  lessons  lo  lie  drawn  from 


which  had  been  nnderlaken  before  the  tin-  recent  e\|ieriene( 


tst .  tsehasl  i(*ii,  8  wei'isburg  a  ml  i.  |iion,  all  in  the  Fro  vi  nee  of  Quebec,  has  been  t  ransf  erred  ami  i^oss  ,i(  i  ou  iii .  vv  e  ri'por  c  eii  8 1 11,4  .,.2,0114  >  v  a  na  da ,  and  in  1  lie  l  oreign  e 

td  their  resiieetive  parent  branches.  Since  the  close  of  the  vear  branches  have  been  ""t"'  eirenlatifin  in  November,  1(112.  and'  vvhieh  vve  do  business,  in  the 

opened  at  St.  Denis  and  Dnlu.li  (.Montreal),  Bath.  N'.B..  and' Bristol.  N'.B.  reached  a  maxinuim  of  !516,o4S.'2'2.")  in  apiiemlix  to  1  he  ordinary  reiiorll 

Due  notice  has  bef  ii  received  of  the  intention  to  nominate  Mr.  T.  Harrv  Webb,  of  November.  KIRI.  The  lowest  iioint,  •'512.  hfllders.  'Phe  advantage  of  tire 


aneial  clouds  began  to  gather.  'Plial  sneb 


'Phe  motion  for  Hie  adopliou  of  Hie  ri'port 
was  then  imi  lo  Hie  meeting  ami  <;arrieil. 


inveslor  in  iirelVrenee  lo  loans  for  the  re-  .A  mend  men  I  s  (o  Hie  by-laws  regulating  tho 
habilit  a(  ion  of  foreign  eonniries  devastaled  nn  mlnr  of  direel  ors  of  1  be  bank  wire  passed. 


b.v  war.  or  in  preference  lo  seenrities  based 


lb.  C..\.  of  .Messrs. 


Bank  under  the  provisions  of  snb-seciion  1(1  of  section  .56  of  the  Bank  .Act.  sure,  but  vve  took  advantage  of  the  enier- 

'Phe  liranehes  and  agencies  of  the  Bank  in  Canada,  the  United  States.  Oreat  Britain,  provisions  of  the  Bank  Act.  ami  at  the 

Newfoundland  ami  Mexico  and  the  departments  of  tlie  Head  Office  have  undergone  the  "l."ic  of  our  slaiemenl,  we  hail  .‘J64‘2,()23 
tlsnal  thorough  inspeetion  during  the  .vear.  eirculation  outstanding  in  excess  of  v.inr 

'Phe  Directors  wish  again  to  express  their  appreciation  of  the  efficiency  and  zeal  P"'d-np  capital.  ^  Onr  deposits  show  a  de- 
ehovvii  bv  tile  officers  fif  the  Bank  in  the  performance  of  their  duties.  crease  of  S4, 8(1.5.746.  but  this  is  accounted 

vii,'vvvni.’u  I  viun  u  u  vi- m  i.- l- u  n  -1  ,  "<TJ"sDnent  of  several  large 

■vLL.X.ANDFR  L.MRD.  B.  F.  AA.ALKFR.  President.  anioniits  vvhieh  were  held  in  special  ae- 

(leneral  .Manager.  /,.  A.  L.ASH,  Vice-President.  counts  and  the  withdrawal  of  Provincial 

Tiironlo.  Pith  .lanuary.  Kil  l.  Oovcrnmenl  funds.  The  ordinarv  deposit's 


niion  new  ventures,  wi'  need  not  donbl.  and  Webb,  Reid,  Hegan  A  (’allingliarn.  Montreal 
out  of  (he  vast  sum  available  each  year  in  and  AA'inni|ieg.  and  Mr.  .lames  .Marwick. 
Hie  markets  of  Europe  for  new  invest  inenis,  (’..A.,  of  .Messrs.  .Marwick,  MitelielL  Peat 
vve  may  be  sure  of  getting  a  generous  share.  A  Co.,  Montreal,  were  a,|ipointed  anditors 


adopted  heri'after. 

.A  year  ago  the  tide  of  ex|iansion 


necessity  of  paying  higher  rales  lo  the  in-  usual  resolnlions  expressing  I  he  thanks  of 
ined  vestor,  and  vve  .shall  do  well  lo  abstain  dnr-  Hie  shareholders  lo  the  Board  of  Directors 


for  by  1  he  adjust  men  1  of  sev  eral  large  I  st  ill  to  be  in  Hood  .although  i  n  so  me  q  iiarl  ers  jinj  Hie  ni'X  t  year  or  so  f  roni  .seeking  to  mar-  j  and  a  Iso  I  o  the  staff  of  the  ba  nk  were  11  na  ni- 


anioniits  which  wi'ro  held  in  special  ac-  a  check  was  either  in  plain  sight  or  had  hi  re  kel  any  unnecessary  securities,  in  order  that  moiisly  carried.  Upon  motion  the  meeting 

counts  and  tho  w ithdrawal  <if  Provincial  and  there  made  ilsell  lell.  Money  lor  eer-  we  may  do  what  vve  can  to  restori*  the  bal-  proeimded  lo  <  leel  diri'elors  for  the  coining 

(lovcrninent  funds.  The  ordinary  deposit's  tain  inirposes.  notably  in  conneelion  with  anco  between  the  investment  resources  of  year  and  then  a.djonrm'd. 
show  an  increase.  Oirrent  Loans  and  D""*  real  estate,  was  not  so  easy  to  obtain  a-  in  '  the  wiirld  and  (he  seenrities  offered  for  sale.  'Phe  sernlineers  siibseqiienl ly  annonnced 
connis  were  Slo4^o/(i.SS(l  and  (  all  aud  former  years,  yel  little  heed  was  aiiiiarenlly  ‘  M  is  |ileasing  in  this  eonneelion  lo  see  that  Hie  following  gentlemen  to  be  elected  as 

Short  Loans  s2.i,/64.(ll(1.  compared  vViHi  paiii  to  1  he  ofl-repeated  warnings  of  bankers  1  he  higher  rales  of  interest  offered  have  Directors  for  Hie  eoming  vear:  Sir  Edmond 

."MliJ.J.AlL.'A.'id  and  $1 7.788. 1 14(1  in  our  last  and  others  who  tried  to  forecast  t  he  fiit lire.  '  opened  (he  markets  of  the  United  Slates  Walker,  C.A'.O.,  LL.D.'.  !).(’. L.,  Hon. 

ri'tiori.  1  he  lotal  (  iirrent  Loans  were  although  at  Hie  end  ol  the  year  we  nuisl  to  onr  securities  to  tin  e.xtent  quite  iniiisiial  (ieorgi'  .\.  Co.x.  .lohn  Hoskin.  K.('.,  LL.D., 


General  Statement 

29(li  N»vonil>or,  1(113. 


j  show  an  increase.  Uurrent  Loans  and  D's-  real  estate,  was  not  s«'»  easy  to  obtain  a-  in  '  the  world  and  (he  seenrilies 
(•.mints  were  Slo4_^r)7(i.SS(l  and  Call  and  former  years,  yet  little  heed  wtis  aiiiiarently  ‘  It  j.-  |i|easing  in  Ihiseonnei 
Shorl_  J,oans  $2.'i,764_.(IJ(1.  eompared  vV it li  I  paid  to  t  he  ofl-reiietitial  warnings  of  bank<4's  ‘  1  he  higher  rati's  of  intere 


LIABILITIES 

Notes  of  Hie  Bank  in  eireitlation . 

Deposits  not  bearing  interest . ;  .  .  . 

Deposits  bearing  interest,  inclnding  imerest  accrued  to 


*180.84 1  .Still,  a  deerhase  of  ."11 . 1  (14.808  forjeonelude  ihtil.  tifler  all.  such  warnings  did  ,  in  the  past. 


I  the  year.  We  show  an  increase  of  Sd. 0(15,-  have  some  benelieial  effect.  Clearly  we 
701  in  (lovernmenl  and  other  SecuritU's,  Rave  come  tlirongh  a  1  inm  of  diffienlty  in  a 


Deposits  not  bearing  interest . ;  .  .  .  5i52, 708,205 .  S4 

Deposits  bearing  interest,  inclnding  imerest  accrued  to 

date .  140.015,.')0d.40 

Balances  due  to  other  Banks  in  Canada . 

Balances  duo  to.  Banks  and^  Bauking^Correspondenls  elsewhere  than  in 

Canadii . . 

Bills  iiayable . 

Acceptances  under  Letters  of  Credit . 


$15,642,028.18  “’’'*  $2,060,6(10  in  (’ash. 


de  thal.  tifler  all.  siieh  warnings  did  ,  in  Hieptisl.  ,1.  W.  Fbiv clb-.  LL.D..  .A.  Kingman.  Hon. 

some  benelieial  effect.  Clejii'ly  we  j  Now  (bal  w ('  ha v(i  come  I o  a  sliglil  piiiise  Sir  Lyniiiii  .Melvin  Jones,  Hon.  W.  C.  Fd- 

■otm;  Hirongli  a  lime  of  diffieiilty  in  a  I  in  the  growl  h  of  Xorlh  Aim'rien.  il  is  well  wards.  Z.  A.  Lash.  K.C..  LL.D..  I'L  H. 

•redilable  manner,  and  we  can  I'x'k  '  to  bettr  in  mind  sonu' of  (he  more  imporlani  Wood.  Sir  John  M.Hilison,  K.C.M.tL,  K.C., 


102.S18.715. 24 
688.287. 12 


AVe  think  it  _  advisable  to  give  you  sHi  lorw'tird  lo  Hie  future  eheerfnily  if  1  he  s|iirit  ,  tilings  ai'eomiilished  during  this  |ieriod  of  LL.D.,  Rolu  rl  Stiitirl,  (Jeorge  F.  (lalt, 

assnraiK'e  (hat  111  the  midst  of  the  troubled  bf  pnidenee  which  now  eliiirtielerizes  onr  ^  expansion.  In  Canadti,  in  tiddition  lo  .Ah  xaiub  r  Laird,  Williiim  Farwell.  D.C.L., 

and  dangerous  state  (if  yiffairs  in  \l(“xieo  |i(M>t>le  remains  nnehanged  til  letisl  unlil  ;  grow  th  in  ni.iny  other  directions,  vve  litivi'  llardniT  Stevens,  .A.  ('.  Fin nu'rft  It ,  (i(“orge 

our  interests  .an*  bi'ing  safegliariDil  arid  iinoth(*r  good  crop  h;is  be(4i  nitirkeled.  :  in  sight  Hie  eomiilelion  of  two  new  Irans-  (L  ^’osl^r.  K .('..( 'harles  Colby ,  Al  ..A ..  Ph.  D. 

every  precaiit  ion  exercised  in  handling  ti  .Muehof  Hiat  |iart  (if  onr  exiitinsion  vvhieh  |  eonlinenttil  railway  systems,  and  while  they  Heorge  W.  .Allan.  IL.I.  Fuller,  F.  P.  .lones. 


Dividends  iiiiptiid  .  . 

Dividend  .Vo.  107  and  bonus,  piiyable  1st  December. 

Capital  paid  uii .  . 

Rest . 

Balance  of  I’rolit  and  Loss  .Account  carried  forward. 


one  of  Hie  foremost  railway  systems  of  (he 
world.  .As  regards  Hie  United  States.  Hie 


resiled  a  panic  a.  ('(•w'  years  ago. 


ASSETS 


scw'herc  than  in  Manager  enjoy  s  1  w’l'iit  loo  t:ir  reminds  om'  ol  (he  diseases  Miav  e  been  Iniilding,  I  he  existing  sysleiii  has 

.  1(»,()71 .816  78  '.'""hdenee  and  he  has  shown  nn-;j  .through  which  Hie  young  Inivc  lo  pass.  AA'e  |  siiecessfnlly  eslablished  its  claim  to  rank  as 

.  11.51  5,787.(55  ability  and  judgment  under  those  |  are  doubih'ss  glad  if  Hiey  esea|ie  He  m  (  ii- j  mm  of  ihe'foreniost  railway  sysfems  of  (he 

.  1,1)41,544.1(1  ’•'•''".'K  cireumstanees.  i  tirely,  lint  vve  have  no  reason  to  exiieel  Hiat  world.  .As  regards  Hie  Unitixl  States,  llm 

-  y  deemed  it  prudent  lo  re.slrict,  (he-j-ilu'y  vvill  be  so  forlimale.  Some  undue  Panama  ('anal  is  praelically  finished;  a 

$280,61S..521 . 1 1  "PPH.'nk'  hranches  to  the  carrying  ;  speeiilalio'n  in  real  esiati.  and  some  over- i  (ariff  adjustment,  I  he  mere  Himight  of  w  li'ieli 

•j.tjtitj  ""1  i^mue  measiire  of  a  iirogranime  wo  j  building  in  eonneel  ion  w  il  li  public  i m pro ve- f  would  ha v  e  ereal ed  a  panic  a.  f(•w■  years  ago, 

.  525.00(1 . (10  early  in  the  year;  and  we  con-  |  ments  is  inevilable  amidst  smdi  astonishing  has  taken  place,  leaving  Hm  milbiok  in  this 

$  15.000.000.00  seqiiently  emilined  ourselves  to  dk-lricts  j  growth  and  iirosperil y  .  and  it  would  be  fool-  respeel  a  eerlainty  instead  of  an  iincertain- 

18, .500.000, 00  where  vve  had  no  represent  a;  ion,  e.xcept  in  ish  to  expect  anything  elo  .  W  C  arc  now  '  ty  ;  a  cnirency'  and  banking  bill,  for  which 

884, .520  08  '28,884. .520.  OS  i*"'".'’  wIktc  vve  oiiened  for  the  iiro-  |  realizing  more  aceiiralely  I  Im  value  of  real  1  I'he  eoiinlry  has  been  wailing  about  (woiilv 

- —  .  Ol  ollitT  nraiichos.  I  phiT'iU  j  ostato,  Jiiui  lliroiiirh  tho  |n*o('<'ss  wc  jiro  '  \'oars,  lias  hooii  iiassod,  aii<J  a  tiioro  rrasoii- 

.*260.080.720.57  d'siribiitioii  of  branches  and  agmncie.s  as  a(  j  gaining  an  experience  which  is  absolutely  '  aide  alliliide  has  been  adoiilcd  towards  Hm 

- -  11  Novc'inhur,  191.5,  was  as  follows:  !  iio<*(*ssary  to  tins  foinola t ions  of  a  souihI  ;  (nicstion  of  railroad  adjustmont.  'I'lioso 

Alberta .  .5;j  j  P''<>!''P''riiy'.  The  wi  stern  eminlry  as  a  ;  are  all  events  of  (he  greatest,  iinporlanee 

British  ( 'oiiimbia. .......... '.  ......  11  '  "’•"'jt'  "''II  "'0  again  have  lo  .-iifl'i  r  frmn  Hiis  ;  which  mnsi  iirofmindly  affect  Hm  fnliire  of 


have  been  building,  I  he  existing  sysleiii  has  .A  I  a  meeting  of  Hm  newly  eleetial  Board 
siiecessfnlly  eslablished  its  claim  to  rank  as  of  Directors  held  sn bseqmuil l.v ,  Sir  Edmund 


()()  l"i<T  planned  early  in  the  year;  and  we  con-  |  ments  is  inevilable  ainidsi  sneb  astonishing  has  taken  place,  leaving  Hm  outlook  in  this 
seqiiently  eontined  ourselves  to  dk-lricts  |  growth  and  iirosperil y.  and  il  vvmild  be  fool-  respeel  a  eerlainty  instead  of  an  iineertain- 
vvheri'  wi*  had  no  ri'presmit  at  ion,  e.xeept  in  j^h  to.e.xpeel  anything  (dx'.  We  are  now  '  ly  ;  a,  enrreney  and  banking  bill,  for  vvhieh 


Current  ('oin  and  Bullion. 
Dominion  N'mes . 


•*  I1..5( 0,478 . 66 
•2().S8(1.1S2.5U 


Balances  due  by  Banks  and  Banking  ( 'orrespondents 

elsewhere  than  in  Canada  .  6, SSI, 6.52  88 

Balances  due  by  mlier  Banks  in  CaiuKla .  22.122.47 

Noll'S  on  other  Banks .  8.1(16,280.0(1 

Cheques  on  oHier  Banks .  6,418,425  14 

Call  and  Shor,  Loans  in  Canada  mi  Bonds.  Debentures  and  S'loeks . 

Call  and  Shore  Loans  elsewhere  ihaii  in  Canada . 

Dominion  and  Provincial  (iovcrnnK'iit.  Sceuri'iies . 

British,  Foreign  and  Colonial  Piililie  Securities  and  Canadian  .Municipal 

Seciiril  ies. . 

Railway  and  other  Bonds.  Debentures  and  Stocks . 

Deposit,  with  the  Minister  for  the  imrposes  of  the  Circulation  Fund..  .  . 


Alberta . 

j  British  ('oliimbia . 

j  .Manitoba . 

j  New  Brunswick . 

Nova  Scot  ia . 

;50.41.5.656.  16  j  Ontario . . 

I  Prince  Edward  Island 

j  (jiiebec . 

'  Saskatchewan . . 

j  A’ukmi . 

1 6.4;5 1,480. 44  i  'I’otal  in  Canada,  .  .  . 

(1.6 10.. 5.50 .  OS  Ni'wfmindbind . 

16,1.54,860.6.5  London.  England . . 

8.484,60,5.06  United  Slates . 

Alexieo . 

2.481.()S(1  71 

18.091 ,224 . 04  I  Total  number  of  bca 
788.500.0(1  . 


arc  all  events  of  Hm  greatest  importance 
wliieli  mn.-l  profoiindl.v  affect  Hm  future  of 


Walker.  C.V.O..  LL.D..  I ).C.  L.,  was  ( leeted 
PresidenI.  and  Air.  Z.  .A.  Lash.  K.C.,  LL.D., 
A'iee-President . 

I  CANADA’S  PROSPECTS. 

'AVidi  It.s  I 'iicievt'lupetl  Kesoiirces 

IhtiiiSiiioii  Should  Iteeover  More 
Itiipidiy  'I'liiiii  ,\iiy  Ollier 
Coiiii(ry  Ar(Viie  Kohiii- 
soii  and  SoiiM. 

.1.  .M .  Robinson  and  Sons  in  a  hnaiieial 


o;;  I  iiarliciilar  ailmeni  of  young  eomniunities.  !  Hm  two  coimtiics,  and  so  fur  as  Can.ida  is  review  for  1918  say  in  pari:  Summing  up 

~.5  t  ri'peatedly  (b  plnred  Hie  fi  Hcring  emieeriicd  vve  may  surely  fix'l  that  vve  are  the  year's  eonditimis  from  a  tinaneial  v  ievv- 

i;;ioi  Hm  country  by' I  h(' Itigb  n  nt-ebarge  wliieli  now  entering  upon  a  new  and  more  iinpnr-  point,  we  lind  that  ov  (  r-product  ion  lied  up 
iiillatcd  real  estate  values  impose,  and  the  lanl  phase  of  iminstrial  life  for  which  onr  the  world's  capital  to  such  an  extent  that 
I  nnforl  iiTiatc  effect  of  such  a  n  nl-eharge  on  e(|uipmen(  is  more  a(l(‘(iuat('  (han  ever  be-  money'  was  scarce  and  high  during  the  year. 
_s;.2  I  the  cost  of  living,  and  if  (hei'e  is  now  to  Im  j  fore.  NO  more  posilive  evidince  of  I  he  resulting  in  low  prices  for  invesimenlseenri- 


a  paiis('  in  Hk'  upward  movi  nn  nl  of  values,  i  need  and  value  of  such  e(iiiipnient  emild  In 


and  prodneing  in  1918  proba.bl.v  (he 


•J  ■  there  will  in  any  event  be  a  corn  spoliding  offered  than  I  In'  ease  with  which  the  present  I  greatest  (i|iporl  iiliit  .v  that  will  be  seen  by 


gain  to  all  landless  people.  I  year's  crop  was  harvested,  moved  and  ware-  this  gi'iieration  to  secure  high  grade  ilivcsl- 

I  ni  migrat  ion  has  not  been  mimli  elncked  limised.  This  lias  been  done  in  a  manner  ments  at  low  prices;  that  this  eonditimi  is 
the  curtailnn  111  of  industry  ,  indeed,  ex-  !  which  would  have  seemed  impossilile  only  a  changing  is  evideiii  even  at  this  writing,  for 
it  from  Hm  Unit  ed  St  at  es.  (  Ik  ri'  has  been  :  few  years  ago,  and  ( he  value  of  the  snioot  li-  it  is  apparent  Hiat  Hm  slowing  down  of 
large  increase  during  tin'  year.  The  ness  and  ra|ii(lity  with  which  the  work  was  business  aliove  referred  to  lessi'iiing  the 
itish  immigrants  i  xeecd  in  luimlier  Hie  ,  handled  can  seareely  be  ('slimated.  demand  for  eapiial.  will  prodiiee  in  a  very 

inbiiK'd  total  of  (hose  from  Europe  and;  In  eoniieetion  with  the  opining  of  the  few  months  an  (iver-abiiiidanee  of  idle 
ia.  and  very  niiieh  (.weed  those  from  the  -  Panama  (’anal,  (here  will  be  held  at  ,San  nieney  in  sei'kiiig  employment  this  money 
ifted  Stales.  The  largest  increase  as  Fra iieiseo  in  191.5  the  Panama-I’acilie  In-  vvill  in  the  firs'i  instance  have  the  effect  of 
ilpari.'d  w  ii  h  Hie  lignres  of  pri  V  ions  years,  teriiational  Exposition,  for  the  pur|i(ise.  of  advancing  (he  prices  of  seenrilies  which  in 
wever,  is  in  the  division  wliieli  ineliides  impressing  upon  the  world  tlie  vast  change  all  probabilit  v  will  be  carried  well  above  the 


lire  high  grade  iiivcsl- 


by  the  ciirtailiiK  111  of  industry  ,  indeed,  ex- i  which  would  have  seemed  impossilile  only  a 
eept  from  t  he  Unit  ed  Slates.  (  Ik  re  has  been  '  few  years  ago,  and  ( he  value  of  t  he  snioot  li- 
a  large  increase  during  Hk'  year.  The  ness  and  rapidity  with  which  the  work  was 


Total  n umber  of  bmuchus .  87 

'I’lie  number  of  the  Bank's'slurreholde 


Other  Curi'enl  Loans  and  Discounts  in  Canada  (less  reliale  of  interest  ). . 
fuller  CniTcn'i  Loans  and  Discounts  elsewhere  ihan  in  Canada  (less  re¬ 
bate  of  iniere-t ). . . . 

OverdiK'  Debts  (estimated  loss  provided  for) . 

Real  Fsiaic  lineliiding  Hie  unsold  balance  of  former  premises  of  the  Fasi- 

ern  Townships  Bank) . 

Mortgages  on  Real  Estate  sold  by  Hie  Bank . 

Bank  Premises . 

Other  Assets .  . 

Liabilities  of  ciislomers  under  Li'tters  of  Credit,  as  per  contra . 


18(5.474,874.82 


18.102,(115.  1.5 
1 87, .554 . 72 


979,915  (51 
488,607  82 


inereas('  of  870.  Thi'  following  labh*  indi- 
eales  how  widi'ly  otir  shareholders  are 
scatleri'd,  not  only  in  Canada  bn(  abroad 
N'o.  ok  Amount 
shareholilers  held. 


a  large  increase  (tnring  1  Ik'  year.  1  Me 
British  immigranls  i  xeecd  in  niimlier  tlie 
eenibiiK'd  total  of  (hose  from  Europe  and 
.\-ia.  and  verv  niiieh  (.xeecd  tlm.-e  from  the 


Unfted  Stale: 


hanilled  can  seareely  be  ('slimated.  deniand  for 

In  eoniieetion  with  Hie  opening  of  the  few  mont  lo 
Panama  (’anal.  Hicre  will  be  held  at  San  money  in  si 


lai'gcsl  increase  as  Fraiieiseo  in  191.5  the  Panama-I’acilie  In-  vvill  in  the  firs'i  instam 


rupari.'d  w  ii  h  1  he  lignres  of  |ir(  V  ions  years,  ternational  Exposition,  for  the  purpose  of  advancing  (he  priei 


.*  97,:i()S.8I6.  14  i  .vear  ago.  an  hevyever.  is  in  the  divi.-ion  wliieli  ineliides  i  in  pressing  upon  the  world  the  vast  change  all  probability  vv 


( Intariii . 

QiK'bee . 

.Maritime  Provinces. 


I.46S  .*4.(177,8.5(1 


all  eonniries  exeeiil  (ireal  Britain  ami  lliej  in  its  (•ommeree  likely  lo  accrue  from  I  bis  I  |iriees  prevailing  during 
I  iiited  Stalls.  Here  the  increase,  Dieem-  new  waterway.  Il  is  peculiarly  gratifying  I  which  level  many  of  the 

tier  figures  being  estimated,  is  82  |ier  eeiil.  In  know  that  in  this  exposition  Cana.da  will  return  for  many  year: 

I'rojn  (Jreal  Britain  the  iiiereasi'  is  .S  per  lake  a  very  prominent  place.  1 1  is  proposed  niarket  vii'wiioini  1  lierefi 

cent.,  while  from  t  lie  1  ni  1  ed  Sta  1  es  (  here  lias  lo  erect  a  Iniilding  covering  6.5. 00(1  square  |  able  to  expect  that  the  ; 

■i  n  a  deereasi'  of  17  per  eint.  TIk  re  is  ' 


prices  prevailing  during  the  past  year,  to 
which  level  many  of  the  seenrities  vvill  not. 
return  for  many  year:-.  From  a  stock 
market  v  iewiioini  1  lierefore,  it  seems  reason¬ 
able  to  expect  that  the  year  191  1  will  Ik'  a. 


onsiderably  larger  1  ban  1  he  ( 'anadian  year  of  rising  |irices  ami  though  this  tend- 


8,(H1  ,(•<_)(•  Hmi.s  total  increase  of  6  pi  r  ci  iil..  as  against  1  luiibling  in  any  previon-  cxiiosilion,  and  in  eney  may  be  cheeked  to  soiiK'  cxtenl  by  the 


L2S1.1S1  .60 

•>l  til  ii'J  '*  t'sii'rn  Provinees.  .. 

I  o7i'-i(  (i*:  (iri'af  Britain . 

s-'t'K-s...  . 

MicKi-.ie  r-r  <)1  lu'i'  Countries . 


1  ..Il  1 .6.i0  I ;;  p(  r  cent .  in  (he  previous  year.  The  total  i  (his  s|iaee  the  nat  iiral  products  of  our 
.,  miinber  of  immigrants,  Dieimiber  figures 'try  in  agricult  lire,  horticulture,  mi 

6.(11  hci  Mg  cst  i  111  a  1  (‘(I .  was  417.709.  as  com-  I  forestry,  lish.  game,  ele.,  will  be  adeq 

P<"'*jd  with  895.801,  Hie  revisi  d  figures  for  j  displayed.  AVe  understand  that  it,-  is  t  he 
The  total  for  1018  is  made  up  as|int(ntion  of  (he  (iovcrnmeiil  to  make  I  his 


(  his  s|iaee  1  he  nat iiral  products  of  our  (  (in n-  large  volume  of  seeuriHi's  falling  (Ini'  next 
try  in  agricult  lire,  horticulture,  minerals,  I  year,  it  will  not  by  any  means  be  overeome 
forestry,  lish.  game,  ele.,  will  be  adeqnati'ly  I  thereby. 


.«'2ti0,080,7‘20.57 


168,200  |(ii2. 

-  I  fellow.' 


'  .  I  fellows;  British,  156. S78;  United  Slate 

6,026  .$1.5,000,000  1  1 .5,08,5;  all  ol  lier  eoniit  ries,  I  15.08 1 .  Tlie: 


one  of  (he  best,  exhibitions  (hat  has  ever 


Koiifl  .Market  Upward. 

"So  far  as  tlii'  bond  market  is  eoiiceriied  a 


7’  A^i "  li  *"’*^.'1* .ALFXANDFlv  L.AIRD.  in  Hk'  Central  AVestern  distrie'i,  as  to  Hie  ,  eoiiiJitioiis  of  ourforiign  trade.  Hie  total  of  '  AVe  liirn  to  the  Clearing  House  returns  prices  and  it  seems  |irohable  that  1918  lias 

L,  A.  LASH ,  A  iee-1  resident.  (leneral  Alauager.  su  pposed  need  for  gri'ater  reeogni  lion  of  w  bieli  for  the  year  i'ikI  ing  -March,  191 8,  pass-  ;  with  unusual  in  teres  I  at  such  a  lime  as  the  marked  Hie  low  prices  in  bonds  over  a  period 

-  -  - -  claims  of  fanners  to  accommodation  ,  ed  the  billion  mark  for  Hie  lirst  lime,  being  |  present.  '1' Ik  re  are  now  t  wonty-two  Clear-  of  several  years  and  tlial  the  general  tend- 

Beforc  mov  ing  Ihi' adoiition  of  thi' report,  is  so  closely  allied  with  and  inHueneed  by  from  the  banks,  but  investigation  does  not  ,  .$  1 ,9S5, 1 7(1,()(l(1.  'I’he  imiiorls  wi  re  valued  ing  Houses  in  Canada,  but,  leaving  out  twii  eney  for  some  years  to  come  in  this  class  of 
the  President  called  upon  the  General  the  movi'ments  of  our  neighbors  to  the  support  this  contention,  so  far  as  this  bank  lat  $(591 ,948,00(1,  and  Hie  cxiioi'ts  at  $898,-  |  with  records  for  |iart  of  Ihc  year  only  and  securities  will  be  upward. 

Manager  to  address  the  shareholders:  south,  that  there  was  great  satisfaction  when  is  concerned.  A  cari'fully  prepared  slati*- !  282,000,  showing  the  largest  excess  of  im- 1  comiiaring  the  lignres  of  the  twenty  in  oper-  ..  .  . 

J.  ^  ,  I  >1  .  ,  .  ...  the  radical  and  important  mi'asuri's  initiated  menl  of  the  liusiness  of  this  hank  in  the  '  |)orts  vve  have  ever  had.  nariK'ly  $29K.7 1  1-  i  at  ion  a  year  ago.  vve  hnd  that  t  here  haviv  '  uiiatla  »  ill  iteeover. 


ALEXANDER  L.AIRD. 

General  Alauager. 


There  has  been  a  widespread  agilation  ,  figures  are  again  elmiiii  nt  in  explaining  the  ;  of  1  hi 
th('  Central  AVestern  district  as  to  the  .  eoiiijitioiis  of  ourforiign  trade.  Hie  total  of  '  AVe 


been  placed  before  the  public  in  the  interest  pcrmancnlly  casii'r  sup|)ly  of  money  will 


iiav'c  an  immediate  cffeci  in  advancing  these 


f'oix'riil  \f  III! -KVor'K  i  lie  I  iiuiea  1  aim  I  III  por  I  ail  I  Ideas  (ires  1  III  i  iai(  (1  ini  m  me  imniue--  wi  i  in-  naiia  in  me 

*  ^  '  '  '"  j  under  the  recent  change  of  administration  three  western  provinces  shows  the  jicr- 

AVo  have  closed  our  accounts  for  the  past  were  brought  to  a  sueeessfiil  conclusion  centagi'  of  total  deposits  lo  total  loans  in 


Uuiiada  AA'ill  Keeover. 


1  In  the  six  months  of  the  curri  nt  Iis-,  been  ten  increases  and  ten  decreases  during  "  Nat  iirally  Canada  has  suffered  during 
year  ending  Seiitember,  the  comiib  le  the  year,  as  eompared  with  increases  in  the  year  from  lack  of  money  to  promote 


year  and  ha vi'  great  |ilcasnrc  and  satisfac- |  without  any  serious  disturbance  in  bnancial  tins  district  to  be  .55,5.5  per  cent,  which  ,  figures  fpr  whicb  have  Ikcii  iiublislicd.  1  here  I  every  Clearing  House  the  previous  year.  (l('i;clopmen'is  and  iis  a  result  quite  a 

tion  in  present  ing  you  with  a  slatemi'nt  of  j  affairs.  Taken  as  a  whole,  and  ki  cping  in  means  that  for  every  one  dollar  on  deposit  in  '  is  some  improvement  in  1  he  [iroiiortion  of  '  'Phe  increase  in  Hie  total  is  1 .27  per  eenl.  as  nuTnber  of  recently  reorganized  com|)anios 

theresultsof  he  Bank’s  business,  which  you  mind  all  the  adverse  conrlitions,  the  past  these  provinces  we  lend  two.  _  A  compila- |  exiiurts  to  imports,  and  since  September  a  j  against  28.74  per  cent,  a  year  ago.  In-  have  found  1918  a  very  dillienlt  year. 


'will  realize  is  the  best  record  in  its  history,  year  has  been  marked  by  astonishing  evi- 
aiid  should  be  a  sourci'  of  gratiheation  to  dence  of  strength  lo  meet  great  eniergen- 
the  shareholders  and  those  actively  engaged  |  cies. 

in  its  administration.  A'ou  will  readily  see  from  the  statements 

There  was  enough  difficulty  and  perplexity  included  in  the  report  of  the  Directors  that 
in  the  general  financial  situation  at  the  the  Bank  has  had  another  satisfactory  year 
close  of  1912  to  make  us  apprehensive  at  in  the  matter  of  profits.  After  a  very  eare- 
the  beginning  of  tlu'  past  year.  Canadians  ful  revaluation  of  our  assets,  making  liberal 
had  some  reason  lo  hope  for  an  early  return  allowances  for  depreciation  in  s»curitifs, 
to  normal  conditions,  but  were  doomed  to  and  iirovidingfor  all  badand  doubtful  debts, 
disappointment,  and  the  eontinuanee  of  you  will  be  pleased  to  know  t hat  the  Direc- 
tho  unfavorabU:  indnences  then  evident,  and  tors  remembered  tlie  staff,  to  whose  faithful 
the  aggravation  of  some  of  their  worst  and  zealous  efforts  our  success  is  largely  due. 
features  has  made  the  history  of  1918  mem-  .Before  closing  the  hooks  a  substantial  sum 
firabic  ill  the  annals  of  international  trade,  was  set  aside  out  of  the  year’s  earnings  and 
While  the  year  has  been  full  of  anxiety  and  distributed  as  a  bonus,  leaving  the  declari'd 
m’acii  a.  tiiai  strain,  there  is  cause  for  con-  net  iirofits  .$2,992,951.10.  Jieing  10.88  per 
gratulalioii  that,  notwithstanding  the  long-  cent,  on  the  Capital  and  Rest  combined, 
deferred  arrival  of  pi'ace  in  continental  We  w'ereenabled  to  pay dividendsamounting 
Europe,  the  uncertainly  as  to  how  the  ad-  lo  .$1,800,000,  including  the  usual  dividend 
justment  of  immense  war  expenditures  will  at  the  rate  of  10  per  cent,  per  annum,  and 
bo  made,  and  the  distressing  delay  in  bring-  extra  bonus  dividends  of  '2  per  cent,  for  the 
ingorderoutoi'chaosin  unforlunatii  Mexico,  year,  and  we  have  rea.son  to  hope  thal  we 
tho  gi  neral  position  of  hnaneial  credit  has,  shall  maintain  this  rate  until  the  R8st 
on  the  whole,  bei  n  fairly  well  maintained,  equals  the  Capital  and  thereafter  make  the 
In  our  own  eoiinlry  vve  were  seriously  dis-  permanent  basis  12  percent,  with  whatever 
turbed  lest  we  should  havi'  a  failure  of  the  advantage  may  come  with  extra  good  for- 
crops,  as  this  would  certainly  have  added  lo  tune. 

our  difficulties;  but  vve  were  fortunate  in  In  our  last  report  the  urgent  necessity  for 
securing  an  abundant  harvest  of  excellent  providing  an  extension  of  the  Head  (jffiee 
quality.  This  w.as  marketed  with  extra-  and  Toronto  Branch  premises  was  referred 
<  i'<'i  'y  "I’d  realized  good  valui's.  to;  and  arrangements  have  since  had  to  be 

'' '  i  •  I  •  ■  I’l  -'irntial  made  for  the  teipporary  accommodation  of 

KK  •  ■ I  ■  '  .  ji  I  '  1  I  I  ;  .  I'MV'  departments  of  the  Bank  outside  the 

l.•'^r(  l\  iiK-.'<  :,s(  o:..'  .  .  ii  (i.|i,;  l.  C.  aada  i  tiiiseiu  building^  We  arc  now  pleased  to 


tion  of  the  figures  of  the  business  of  this,  great' r  imjirovcnicnt  has  taken  iilace. 


AT  YOUR  SERVICE 

An  ounce  of  consultation  before  buying  stocks  or  bonds  is  worth  a 
pound  of  advice  after  the  transaction. 

A  great  many  investors  write  the  Editor  of  the  Financial  Times 
before  buying  stocks  or  boijds,  though  the  majority  desire  advice  after 
the  securities  have  declined  in  price  or  dividends  have  been  passed. 
Quite  a  number  of  people  call  on  the  Editor  with  all  sorts  of  financial 
problems,  and  they  find  the  door  wide  open. 


BUILDING  FOR  THE  FUTURE 

The  Financial  Timts  is  not  a  philanthropic  institution.  It  is  a 
“straight  business  proposition”.  It  is  capitalizing  experience  and 
building  another  story  to  its  already  splendid  goodwill. 


i  against  28.74  per  cent,  a  year  ago.  In-  have  found  1918  a  very  difficult  year, 
j  ci'ca.scs  a ppciir  in  Ihc  lignres  of  seven  cast-  Canada,  however,  is  a  voung  nation  and 
(■rn  and  three  western  cities  and  decreases  youth,  whether  in  Hu'  individual  or  in  the 
I  in  those  of  eight  western  and  (wo  eastern  nation,  exliiliits  n'lnarkablo  recuperative 
I  cities.  .After  the  phenoni (>nal  increases  in  powers,  conscquciiily  it  is  argued  that 
j  ]!»12  we  may  be  glad  that  vve  have  held  our  Canada  with  its  vas.  undeveloped  resources 
!  own  ill  1918.  .Montreal,  Toronto  and  Win-  will  recover  from  (ho  tinaneial  stringency  of 
ni|)(‘g.  three  citii's  which  account  for  72  per  last  year  nmeh  more  rapidly  than  any  other 


cent,  of  the  total,  all  show  increases. 


eonntrv,  and  this  r(3C()verv'  will  be  all  the 


The  building  permits  of  the  four  chief  more  rapid  and  all  the  stronger  because 


cities  were  as  follow s; 

191  I 


througli  the  sane  and  careful  inanagemenl 
of  tiiianciul  affairs  by  the  Canadian  banking 


Alontreal  .$I4,.5S(),(I(1()  I9,(i4‘2,(100  '27,082,0(19  system,  tho  stringencies  of  1918  have  been 
Toronto  24,874.000  27,401,000  27,088,000  mitigated,  and  considering  conditions,  a 
Winnipeg  17,550,000  20,475,000  18,621,000  very  even  balance  maintaiaed. 

ver'".'  17,652,000  19,888,000  10,428.000  Maritime  l*r«.viuces. 

We  have  made  tlie  comparison  for  three  “la  the  recoverv  from  the  depression  in 


We  have  made  tlie  comparison  for  three  “In  the  recovery  from  the  depression  in 
j  years  in  view  of  the  contraction  which  has  which  Canada  is  unquestionably  to  have  a 
begun  in  some  cities,  'roronti)  Ims  just  very  large  share,  it  is  our  opinion  that  the 
I  kept  even  and  the  decline  in  Winnipeg  is  Maritime  Provinces  vvill  figure  most  prom- 
!  trifling,  'i'he  marked  contraction  is  in  incntly.  'Phi'  developnu'tit  of  Hie  West  has 
I  Vancouver,  and  this  no  doubt  repro.-eiits  been  carried  to  a  point  where  t be  balance  of 
;  cuiiditiuns  in  many  other  western  cities,  trade  has  been  lost,  and  apart  altogether 
I  III  Montreal,  however,  there  is  a  great  in-  from  any  exploitation  of  the  natural  re- 
I  crease  in  value  although  the  number  of  sources  of  the  .Maritime  Provinces  the 
'permits  is  practically  the  same.  Tho  fig-  restoring  of  t  lie  equilibrium  of  the  Canadian 
ures  for  Alontreal  always  exclude  large  trade,  must  promote  a  large  growth,  but 
I  suburbs,  the  building  in  which  last  year  is  when  the  resources  of  these  Maritime  Pro- 
i  said  to  approximate  .$10,000,000  in  value,  vinces  in  lumbi'r,  minerals,  fish,  fruit, 

1  'I'he  comments  of  our  Canadian.  United  potatoes  and  dairy  products  are  considered. 
[Stales  and  English  officers  upon  the  trade  and  the  possibilities  of  the  developnicnt  of  ’'i' 


and  financial  situation  are  so  clearly  set 
forth  that  I  hesitate  to  repeat  in  any  form 
their  conclusions.  It  may  be  well,  however 
at  such  a  difficult  time  to  sum  up  the  case  as 


theso  resources  given  duo  vvcighi,  it  is  very 
evident  thal  the  next  few  years  hold  for  us  a 
prosperity  such  as  vve  have  uol  previously 
seen. 
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HON.  WALTER  SCOTT  BONDHOLDERS  WHL 
REVIEWS  NEW  UWS  DECIDE  FUTURE  OF 
OF  SASKATCHEWAN  VENKUEAN  ORE 

Premier  Explains  Financial  Legis-  Committee  Will  Prepare  Report  on  ] 


Vh«  Dsbentures  of  the  Montreal  Debenture 
m  Corporation,  Uimited,  are  iseued  in  two  convenient 

/  forms,  making  them  available  for  large  or  small  in- 

vestors. 

6%  Coupon  Debentures 

In  denominations  of  $100,  $500,  $1,000,  paying  interest 
semi-annually  by  coupons  attachsd. 

Principal  payable  in  ten  years. 

6%  Instalment  Debentures 

For  those  who  wish  to  save  $25  or  more  a  year,  and  accumulate  $1,000 
and  upward  in  tan,  fifteen  or  twenty  years.  Purchasable  by  annual,  semi¬ 
annual  or  quarterly  instalments.  These  instalments  bear  interest  at  the 
rate  of  i'Yr  per  annum,  which  is  compounded,  accumulated  and  paid  with  the 
total  inetalments  at  the  maturity  date. 

Booklet  fully  describing  these  Debentures  will  be  sent  on  request. 

Montreal  Debenture  Corporation, 

Limited 

Directors  and  Officers: 

President,  V.  MORIN.  Vice-President,  W.  WAINWRIGHT. 

Man.  Dir.,  A.  F.  LEGGATT.  Director,  R.  S.  LOGAN. 

Secretary-Treasurer,  •£.  F.  WAINWRIGHT. 


lation  Lately  Enacted— Recom¬ 
mends  Co-operation  Believes  | 
New  Mortgage  Association  Will ' 
Grow  Slowly  but  Accomplish  j 
Vast  Results. 


Financial  Position  of  Concern 
for  Second  Meeting  to  be  Held 
Next  Tuesday  Likely  to  Con¬ 
tinue  Operations  Rather  Than 
Throw  Co.  into  Liquidation. 


j  lion.  Walter  'Stroll,  proiiiitM*  of  Saskut-  .\  sfcoiul  nu't'linj’rfif  tlio  hondhoitltTsol’llie  ; 
I  flit'wan,  spt^aks  as  follows,  in  a  review  of  lh*‘ N 'anadian  Vetit'ziit'hin  Or«>  C’oinpany  is  ! 


idontreal  f^oronto 


I^altfax 


HM;1  po^iilioti  Ilf  lli<*  pr<>\  ini'i!; 

'I’lm  inforiniilioii  fit  tlni  disposiil  of  tlu‘ 


i-all('<l  for  'I'uosdu.v,  .Jainiary  ‘JO.  to  fur.lior 
(■oTi>id«r  proposals  advaiiocd  a1  iholiond- 


THE  EASTERN  TRUST  COMPANY 

CAPITAL,  $1,000,000,000  Estates,  $12,000,000  In  business  20  years 

Conducts  a  Fiduciary  Trust  business  on  conservative 
lines  only. 

Executor  under  Wills,  etc. 

H.  B.  STAIRS,  Manager,  Canada  Life  Building 


THE  STERLING  TRUST  CORPORATION 


;  criiinoTit  leads  1o  llio  belief  fhal  from  holder.-’  meeiinn  held  on  'I’liesday  of  this 

!  1  he  farmer's  point  <if  \  iew,  liHo  has  been  ;i  week  when  the  litianeial  po^i1ion  of  the 

;  more-  satisfactory  year  than  its  immediat»‘  <‘ompan\  was  under  r('\iew.  In  the  mean- 
:  pr(-deeessor,  not  wil  hstandiil};  tliat  average  time  a  committee  eomp«)sed  of  Senator  N. 

Strain  yields  were  a  shade  lowt-r  in  Ittl'I.  ('iirr\  ,  William  Marly  .lr.  ( Kin^.-iton j.  j 

'The  erop  was  ji  \ery  s,'<'"d  axerace  Kfnde.  i  .siraehan  .lohnston,  K.C.  iToronio),  IVn-i- j 
and  the  <'Ost  of  harxestili!;  less  than  in!  \al  .Molson  !iikI  I{.  .\.  Dnnton  will  prepare 
ItirJ,  partly  owinir  to  a  somewhat  lowi-r  i  a  I'eport  for  the  hondholders.  { 


160  St.  James  Street 


Rooms  21*22-23 


Montreal 


scale  of  wages 
lent  weather 


blit  ehietU  to  the  \er\  excel 


•Mr.  K.  I’,  .lories  presichml  of  Ihe  eonipany  ' 


Tliresbing  and  told  t  he  shareholders  on  'I'linrsdav  that  the] 


(DOMINIO.N  CHARTER) 

REGINA  -  -  SASKATCHEWAN 


V  e  in  •  position 
to  place 


$500,000.00 


in  First  Mortgages 


on  choice  farm  lands  diirinig  the  next  three  months  on  i^uarantecd 
or  aitenejr  plan. 


f  GENERAL  FINANCIAL  BC.SI.NESS  CONDUCTED. 


STANDARD 

SECURITIES 

LiaSiTED 


CORRESPONDENCE  SOLICITED 


Inve.stment 

Securities 


80S  McGill  Bldg., 

MONTREAL. 


inspection  reliirns  show  that  alniosL  the 
entire  wheat  erofi  of  Ibid  was  within  Ihe 
eontraet  grades,  and  before  the  lir.si  ot 
Xovenilier  no  less  than  7.>  per  of 

'crop  had  been  diri'shed.  On  the  point  ol  ’ 
wages  it  is  slated  in  the  latest  .Saskatchewan 


was  possible  in  IIM‘2.  o  1  hat .  alt  hough  grain 
I  prices  liave  ranged  below  those  of  the  (ire- 
'  vioiis  two  years,  it  is  probable  that,  owing 
to  I  he  liigher  grade  of  1  he  I  !•  1 15  crop  and  i  he 
!  econo mie  handling,  the  farmers  will  lind 
themselves  in  as  good,  if  not  better,  position 
than  one  year  ago. 

It  would  appear,  therefore,  that  if  the 
.  financial  siringeney  is  not  at  an  end.  and 
outside  evidence  fails  to  indicate  that  the  I 
stringency  is  altogether  passed,  the  <-ireutn- 
stanno  is  not  due  to  internal  conditions  in 
Saskatchewan,  but  rather  to  conditions  in 
Europe,  wholly  beyond  tho  control  of  thej 
Saskatchewan  people.  If  is  doubtless  true 
that  reaction  has  been  noticeable  in  19115. 
i  following  th<“  e.xtraordinary  ami,  in  a  good 
many  respeels,  unforliinate  speculation  in 
:  subdivision  properties  and  additions  within 
:  tho  province.  The  etTecIs  of  such  reaction  , 
,  are  however,  now  things  of  the  past, 
i  _  ,  ,  i 

I  Xliiiticlpal  Borrowing  I.ok.s. 

During  I9i;5,  and  in  a  lesser  degree  also 
in  1912,  it  became  evident  that  westi'rn 
!  Canadian  municipal  credits  did  not  occuiiy 


|)rcs<'Ml  difiicultics  of  the  comiiany  were  due 
ill  an  imexpecled  <le1eriora1  ion  in  the  (pialil  \ 
of  ore  mined,  logelhei'  with  a  (h'eline  in  Ihe 
market  price  of  the  company's  product. 
Mr.  .lones  spent  live  months  during  the 
past  year  on  the  company's  properties  in 


NEW  YORK  STOCKS. 


The  following  table  shows  the  week's  highest,  lowest  and  elosing  prices,  of  the  more 
ai-livo  securities  sold  on  tho  New  York  Stock  E.xchange,  compiled  .s|)eeially  for  Tub 


company's  firotits. 

Fiiliirr  of  I  lie  Coiii|>:iiiy. 

Next  week’s  meeting  is  expected  to  reach 
a  decision  as  to  the  advisability  of  eotilinu- 
ing  operations  or  of  putting  the  company 
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as  high  a  position  in  the  eonfidenee  of  the  r,.a|  estate  and  plant. 


lion  of  mining  would  neeessitati'  new  working 
capital. 

The  company  has  till  days  in  which  to 
meet  the  bond  interest  whieli  fell  due  tho 
first  of  .lanuary. 

Bonded  Belli  .SI  .000.000. 

The  Canadian  Vene/,uelaii  Ore  Comttany 
hits  a  bonde<l  debt  of  .SI .090, 099  on  which 
li  |)er  cent,  interest  is  paid.  These  bonds 
are  dated  .lanuary  I,  1912.  and  according 
to  the  terms  of  issue  a  sinking  fund  is  to  be 
established  at  the  rate  of  2  per  cent,  of  the 
honds,  annually,  or  not  less  than  10  cents 
per  ton  on  the  ore  mined  and  exported. 
These  honds  are  subjected  to  <ndl  on  any 
ititeresl  date  t.luno  I  and  .laniniry  1)  at  lO.i. 
and  are  seeunM  upon  the  mining  properties 


1:5:5'..  li:5'^  118 

149'8  1:5758  140 
:524'-2  241  Vs  '294  3 


99  Jg  Am.  Sugar. . 


48  :54  41  I2  :50 

111»4  103 '.4  1065„  90  . 

104 '4  IOH4  102 '4'  9t)  96  96  Atchison  t)r . . 

148 '^2  1:5034  133*8  112  112  112  Atlantic  Coast  l.ine . 

ill  Vs  101 ‘4  106*8  90*8  90*8  90*8  Baltimore  &  Ohio . 

.M  *8  27*4  41  ig  2.'>  2.'i  2.)  Bethlehem  Steel . . 

94 1 2  76^4  92 K  83*4'  83*4  83^4  Brooklyn  Rapid  Transit. . 

14.)*4  1:57  12  137  Jg  120  1‘20  120  Brooklyn  Union  Gas . 

28:5  ‘2‘26'^  ‘266  *.^4'  204  204  204  Canadian  Pacific . 

16*2  30'.g  17  17  17  Central  Leather.  . 

68'4  80  .’il's  .M  Is  51 's  Chesapeake  &  Ohio . 

17~8  lOVg  10*8  101^  (5hic.  &  Great  Western. .  . 

99*8  116K  96*4  96^4  96*4  Chic.,  Mil.  &  St.  Paul..  .  . 

1:59 145  131  ',2  131  U  011  .'  2  Chic..  Mil.  &  St.  P.  pr. 

134  >8  138  123  1‘23  1‘23  Chicago  &  Northwest .  . 

‘25  47  -’8  30*8  30*8  30^8  Chino  Con.  Copper . 

23 's  41 '2  24  V-i  ‘24 24  Colorado  Fuel  &  Iron 

135*4  142 ?^8  125  Vii  125  Vg  125 Lg  Consolidated  Gas . 

10  17*4  7V8  7*8  7*8  Corn  Products . 

76 14  79 '4'  6112  61 '-2  61 ’  2  Corn  Products  pr . 

162  167  147  j/2  147  ,*2  147}^  Delaware  &  Mudson 

6:50  445  380  380  380  Del.,  Lack.  &  Western .  .  . 

18‘8  '23'8  13*8  13*8  13*8  Denver  &  Rio  Grande.  . 

:5:5^g  41  23  23  23  Denver  &  Ftio  Gr.  pr. . 

28  21  *4  9*4  9*4  9*4  Distilling  Securities . 

14  16*4  10  10  10  D.  S.S.  &A . 

:50  :52*-4  20 '4  20 'i  20*4  Erie . 

47'  ;  49  52  33'/^  33*4  33  Erie  I  st  pr . 

:58  '  41  ‘2HH  2H\i  28 M  Erie ‘2nd  pr . 

128  185  175  175  175'  •  Gen. Chemical  (h).'. . 


200  Am.  Tobacco . 24() 

11  "'g  .\m.  Paper  pr . 

30 1/8  Anaconda .  ;54  ‘  s 

90 1.4  Atchison .  !)6 ' 8 


lot)'..  104'.,  106 
I ‘20 '2  nO'.i  120 


British  investing  pultlic  as  previousl\ . 


No  dividend  can  ho  [taid  011  stock  until 


I  Careful  eniiuiry  by  the  government.  i|,,.  ixmds  arc  redemtu’d  or  until  the  com- 
;  pursued  on  both  sides  oi  the  water,  has  gone  pajiy  shall  deposit  with  tlte  truslee  ji  sum 
to  show  that  complaint  existed.  <)ii  account  4vhich  com|)oundcd  annually  at  4  per  cent. 

;  of  an  alleged  lack  of  detaihid  information  shall  b<‘ sufTicieni  to  retire  bondsat  maturity. 


STEEL  INDUSTRY. 

Don,.  Steel  C'orporiitioii  Looks  Forward 
to  Busy  Time  While  N.S.  Steel 
and  foal  fonipaiiy  is  fiir- 
tailinii  Output. 

Tlie  week’s  announcements  as  alTectiug 


Of  the  authori/.ed  stoek  issue  (.S4,.')00.000 
onitnon  and  .S.IOO.OOO  preferred)  there  is 


'  ■  -  concerning  Ihe  municipalities  which  were  Of  t he  aut liori/.cd  stock  issue  (.S4,.")00.000 

'  ,  ,1  ,  ,  .'going  on  the  market  with  debcnlurts.  ,.nnitnon  and  .S.IOO.OOO  preferred)  there  is 

company  will  naturally  have  its  share,  and  ■ ^vas  also  a  feeling  among  I.ondnn  , ,ut. standing  .'*4. :547..')()0  eommon. 
we  shall  have  an  e.xeeedingly  busy  time  financiers  that  the  new  towns  and  cities  ^ 

throughout  the  year.  !  jn  western  Canada  were  in  eonsiderablo ,  tlHifers  and  Itiroctors. 

N.S.  Steel  and  foal  fq.  ;  danger  of  being  carried  too  far  in  their'  board  of  directors  is  composed  as 

,,  1  .  f  .  enthusiastic  hopefulness,  owing  to  th('ir  ‘^f„ll„^vs;  E.  P.  .loiies,  president ;  Sir  William 


I U 

87  76 14 

175 '2  162 


the  Canadian  steel  industry  were  some-  ,  Sydney  .Mines  Speaking  of  the  outlook  |  ,.onservativcly  as  r.  gards  t  he  creation  of  w„ri  h'.  II.  S.  Holt.  A.  R.  Doble.  Montreal; 
what  conflicting,  git  ing  no  very  convincing  '  •'’I''-  Harris  said:  necessary  pujjlic  utilities.  Sir  .Max  .\iikeii.  England;  G.  F.  Pearson! 

indicalion  of  the  futurt^  outlook.  General  I  “There  is  a  very  general  depression  to-  Yielding  to  suggestions  which  came  both  ^  Halifax;  .1.  D.  Patter.son,  Woodstock,  Ont.; 
Superintendent  Martin  of  the  Dominion  j  day  in  business  throughout  Canada.  We'' from  the  outside  and  from  many  Saskat- .  \v.  1>.  Iloss.  Toronto. 


Steel  Corporation  looks  forward  to 


in'  feeling  this  depression  in  common  with  ;  ehewan  municipalities,  the  government  has 


exceedingly  busy  time  throughout  the  com-  |  other  indiislnes.  We  now  have  a  consider-  i  framed  an  act  to  create  a  body  whose  duties  : 
ing  year."  while  from  the  Nova  Scotia  Steel  '  able  acciimiilalion  of  pig  iron,  which  it  is  I  will  be  analogous  to  those  performed  by  llic 
and  t'oal  IMmpany  officials  comes  word  of  not  desirable  to  further  increase.  Our  blast  ;  local  government  board  in  England.  'I’he 


tho  intention  to  curtail  otfipu. 


furnace  department  may  close  down  for  i  Saskatchewan  board  will  be  known  as  the 


DIVIDENDS 


The  Dominion  Steel  Corporation  lias  shut  :  some  weeks.  The  oiilpiit  of  coke  and  steel  local  loans  board,  lls  engineers  will  can- 
down  tho  rail  mill  at  Sviincy.  but,  it  is  '  will  also  probahl.\  be  somewhat  reduced.  1  fully  examine  till  proposed  works  to  be:  HolliiiiLer  Xlines  :5  per  cent,  payable 
slated  that  this  is  only  because  of  necessary  j  i)t>nding  the  return  of  normal  conditions.''  I  undertaken  by  local  bodies  and  will  in  ad- 1, January  '28.  record  .lanuary  22. 
repairs,  which  could  not  he  made  with  the;  “  VV(-  may  be  forced  to  reduce  the  number  dition  compile  statistical  information  such! 

plant  running.  '‘You  may  be  assured.  ;  of  employees  at  the  collieries,  but  we  hope  as  is  desired  by  investors  and  prejtarc  Ihe  British  Coliiiiibia  IVriiiaiieiit  Loan 
however,  that  by  the  ‘26ih  the  works  will  by  practising  rigid  economy  to  be  able  to  same  in  convenicni  iorm  for  the  in  vesting  :  C'o.,  10  jicr  cent  on  Permanent  Stock  for 


however,  that  by  the  ‘26ih  the  works  will  by  practising  rigid  economy  to  be  able  to  same  in  convenicni  iorm  for  the  in  vesting  :  C'o.,  10  jicr  cent 
again  he  in  operation.’’  announced  General  I  keej)  them  all  working  throughout  the  win-  public  in  the  I'uitcd  Kingdom  and  else-  half  vear  ending 
Superintendent  Mariin.  “While,  in  t^jiii-  |  ter.  Every  effort  will  be  made  by  the  where.  '  .lanuarv  15. 

mon  with  many  firms  in  Ihe  summer  on  this  nianagemenl  of  every  dojianmenl  to  keep  At^rii-ult iiral  C'rcdit.s. 

continent,  the  Steel  Coritoralion  has  felt  t  he  I  the  liilheno  steady  w'orkmen  employed.  I  , .  ,  .  ,  1  •  1  ,  •  .1  .•  Braxiliaii  'l'ra< 


continent,  the  Steel  ('or|toralion  has  felt  the  '  the  liilherio  steady  w'orkmen  employed.  I 
depression,  all  signs,  however,  indicate  that  1  <lo  not  think  ihe  jm-senl  <leprossion’ will  be 
1914  will  be  a  most  jirospcrous  year  and  our  1  of  long  duration.'' 


Gone  all  Flutter  and 
Confusio  n 

The  Office  Specialty  System  Desk  has 
none  of  the  disadvantages  of  the  ordinary 
flat  desk  and  the  antiquated  roll  desk — gives 
none  of  the  inconveniences  that  unfailingly 
arise  from  a  crowded  desk  top. 

It  has  a  vertical  file  drawer  for  correspond¬ 
ence  and  matters  pending,  a  card  drawer  in 
which  to  keep  business  facts  and  figures  of 
particular  interest,  and  three  drawers  of 
varied  sizes  for  miscellaneous  items. 

Having  these  file  drawers  for  current 
records  leaves  a  clear  desk-top  and  permits 
of  concentrated  attention  upon  the  subject 
in  hand. 

That  means  quicker  and  better  work. 

Sec,  then,  adopt  the  System 
Desk! 

Displayed  and  demonstrated  at  our  show¬ 
rooms. 

Catales  or  Representative  at  your  request. 

MAKCnS  OF  HlOH  ORADE  FWHa  CABtHETS 

^!>FFlCESPEClALTYMy<ij.<^. 

t^AMD  OFFICE  FURNITVK  m  STEEL  MDWOOO 


December  31,  jtayablc  j  "  )05i*  Tlii 
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6  5.2 

6  5  2 

62  5  8 

1.5^8 

48'., 

32  5-8 

325/8 

:!4 

•24  5  2 

18  5.> 

6 

6_ 

84  "  8 

79 

79 

15-8 

Li/ 8 

;>]  *4 

22 ' ; 

28*8 

21  *8 

21*8 

65  5  8 

.56 

61  '-2 

.56 

.56 

10834 

'9?!* 

104  ' ) 

90*4 

90*4 

18.5*4 

1  55  Vs 

168*8 

141  54 

14154 

Saskatchewan  legislation  for  the  creation  ,  ,1, ' I’V  P--*-'-  , 

of  a  co-opirative  mortgage  asMiciat ion,  -0.  record  ,lanuar>  .>1.  | 

following  clo.selt  t  h(' reconi mcndal ions  made  ..  , 

tothelegisla.tiCcasseml.lv  l.v  1  he  co-o|.era-  <  J/mvertors  reguh 

five  agricultural  credits^  c'.mmi-.siou  aj)-  ''‘'"I'  l-ebruary  I... 

pointed  one  year  ago.  will  in  all  probability  i  ,,  ,  ,  ...  .. 

prove  eveiituallv  to  be  the  most  far-reardiiiig  !  eudeiitial  I  ni.st  <  oiiipaiiy 
I  measure  in  its  effects  upon  the  character  and  *  j.er  cent,  able  .January  l.» 

I  habits  of  tho  people  of  the  province  general-  ,,  .  .  .. 

i  ly,  that  has  been  enacted  np  to  dale.  While  •  ran.s|M,rtati«n  _<  on. 

!  the  factor  mainly  rcsponsihle  for  Ihe  ap-  P*'*  "*'"*•  pnynble  .lanuary  1... 

I  pointmeut  of  the  commission  and  the  fram- '  ...  ■ 

ling  of  legislation  at  Ihe  present  time  has  **'"'**  i 

been  undoubtedly  Ihe  exorbilani  .-ales  of  a.  rate  of  I  I  per  ce.it  payable  1- el 
interest  charged  for  moneys  advanced  ui.on  B"**'''*  clos."  .I.inuary  li  to  .it. 
farm  credits,  such  factor  is  onlv  otie  of  ...  .  .  , 

several  making  il  highly  desirable  for  ilie  •*«*»*>**5«»  *  «nl  •>  2  per  <^en 
extension  of  tlie  apjilicalion  of  Ihe  principle  1' ‘‘'"‘"'"'.v  -•  record  .lanuar.',  li. 
of  co-operation.  verv  sja-edv  growth  of 

the  Co-operative  Mortgage  ‘.Xs-iocialion.  l»«niniiioii  .Steel  <  orporat. on 
particularly  iii  view  of  the  present  slate  of  oi‘  prel erred.  |)ayahle  I'el 

ilie  money  markets,  is  not  to  be  expected.!*’*’''*”'"  'lanuary  l.i. 

.Securities  issiH'd  even  ui)on  i  lie  direct  credi;  .Z  —  ---  -- 

of  govfirnnients  or  of  |)rovince.s,  in  recent  *  anadiaii  1 11  lie  A*  Iron  <« 


t'anadian  Conve-rters  regular  1  jier 
|•ent,  payable  Eebruary  1.5. 

i*endi*nf iai  Trust  Company  l.linited 


Farrar  Tran.sportation  Company  1.5 

per  cent,  jiayable  .lanuary  1.5. 

Sterlinu  Bank  of  Canaila  iiiinrierly 
at  rate  of  II  jier  cent,  jiayable  February  1-1.  j 
Books  closi'  .lanuarv  17  to  :!l.  1 

INominion  Coal  :i'2  per  cen  .  jiayable 
F<‘bruary  ‘2,  record  Januar.v  17.  | 

IVominion  Steel  Corporation  I  '2  per. 

cent,  or  jirefcrrcd.  jiayable  February  2,  i 
record  .January  1.5.  i 

Canadian  Tube  A*  Iron  Company,  : 


months,  have  in  some  cases  been  disjiosed  •'*'1?*''**''  f|'5iirierly  -  2 

--  lanuarv  l.i.  record  Dim 


i  of  at,  a  rate  exceeding  6  jier  cent.,  and  until 
[the  money  market  conditions  imjiroic  it  is 
imjirobable  that,  Ihe  securities  of  a  new  co- ' 
ojierative  mortgage  association.  cv<  n  when  I 


|)cr  cent.  Jiayable 
iMiiber  :>l. 


92*4 

75 

87 

75^8 

755  s 

7Tt% 

70-8 

66 

69 

(i2 

62 

62 

4 

4*8 

2-8 

-  '8 

2 ’8 

•26 

1.5*4 

19*  . 

12  52 

12  5/2 

12  5-^ 

.‘it)  *4 

•23*8 

26  5-2 

20*ii 

•20*8 

•20  *-8 

Li4  '  ., 

1‘29 

142  54 

115  54 

11.554 

11514 

3I"8 

2.5 ' 2 

29  5), 

18  58 

i85i; 

18*8 

titi 

57  *  8 

64  5-2 

52 

52 

.')2 

47*4 

35 

43"  8 

‘24  ’  2 

24  5  2 

24  yo 

Its  *4 

.51  'k 

56  5-4 

4:5 

43 

43 

109*4 

10.55-.'. 

107?/8 

102 

102 

102 

71 

63 

.59 

31 

31 

31 

‘26*8 

27 ' .. 

8*4 

8*4 

8*4 

24 ' 8 

18  14 

20 

13 

13 

13 

121  '. 

106*2 

109*4 

90*8 

90*8 

90*8 

1  19*4 

107*4 

113  52 

98 

98 

98 

LJI  *., 

11.5*8 

122?/8 

101  *4 

101  *4 

101*4 

126  54 

1‘2‘2  5-.) 

123*4 

106 

106 

106 

l‘22i.. 

!():{ 

1'29»/4 

104 

104 

104 

•27 '4 

16*4 

■24*8 

14'-.. 

145.. 

14'.. 

HK)*/, 

7T 

!).5 

73 

73 

73 

200 !  . 

167 

‘2(H) 

1.50 

150 

L50 

11.5 

107*4 

116 

103 

103 

103 

28  *4 

36 

18*2 

18*2 

18 '-2 

106*4 

96 

lOl's 

88  5.) 

88 

88 '  -2 

24  '  s 

Hi 

22 

15 

15 

li> 

110'.. 

lOS 

no  1 

■, 

1 .1  •’  8 

1.5 

'1 

1.5" 

62  '  i 

61 

61' 

100 

10.5 

109 

8*4 

S 

!'V 

'  ’  S  1 

37  ^ 
6  * 

G 

'  H 

1  , 

':!7’ 
6  ' 

8 

19-8 

19 

'  8 

19;. 

%■ 

•26 ' 8 

‘2(i 

.58  *  2 

r»s 

1 

.58 ' 

9.5*4 

9.5 ; 

*4 

9.5 

1.54  ■■•s 

1.50 

1 

1.54  ' 

224  1  •> 

224  ' 

1 

22  i] 

"j: 

14018 

i:i6 ' 

1 

1 40 

Mackay  Companies  jir 


Mo.,  Kansas  &  Texas  jir. . 

Missouri  Pacific . 

National  Lead . 

National  Lead  jir . 

Nat.  R.R.  of  XI.  Isl  jir. .  . 


IXI.MF  .MINKS  IN  UKCKMBKK. 

The  Dome  .Mine  Co.  for  December 


24' 8  18  54  20  13  13  13  Nevada  Con.  Copjier . 

121 '2  106  5-2  109*4'  905*8  90*8  90*8  New  York  Central. .  . 

1I!)'4  10754  113*-2  98  98  98  Norfolk  &  Western .  . 

LJI'.j  11.5*8  12‘2?,-8  161  5*  101  ?'4  101*4'  Northern  Pacific . 

12654  1‘2‘25-'2  12354  106  106  lOti  Pennsylvania  R.R.  . 

1'2‘2'2  10:{  1‘2954  104  104  104  People’s  Gas  &  Coke. 

'27!  4  16  5.1  ‘^4*8  14 '2  14  52  14 '2  Pittsburh  oal . 

1(K)*-4  77  9.5  73  73  73  Pittsburgh  Coal  jir ..  . 

200  !  •>  167  ‘200  1.50  150  L50  P.  Lorillard . 

11.5  "  107*4  116  103  10.3  103  P.  Lorillard  pr . 

4058  -854  3ti  18  '-2  18 '2  18  5-2  Pressed  Steel  Car . 

106*4  96  101 's  88*/.)  88  5-2  88'-2  Pressed  .Steel  Car  jir .  . 

24*8  Hi  22  15  15  1.5  Ray  Con.  Copper . 

179*4'  14852  17154  15158  151  *8  151  58  Reading . 

101  '  2 , 94  95  84  84  84  Reading,  •2nd  pr . 

:!.5'u  15*i  ‘28*8  17  17  17  Republic  Iron  &  Sled, 


guaranteed  by  tlu' jirovincc.  could  bedispos-  sliows  a  slighily  sinalliT  tonnage  milled  and  j 
ed  of  at  a  rate  which  would  t  iialilc  the  as-  a  slightly  lower  grailc  of  ore  than  that  treat-' 
sociation  to  provide  loans  to  its  members  I'd  in  tin*  jirevious  iiiontli.  i 

at  a  rate  greatly  lower  than  Ihe  minimum  Results  of  ojicratioii  for  the  monlh  were:  ! 

rat.e  eharged  by  the  existing  jirivaie  loan  Tonnage  milled .  Li, 470 

companies.  I  am  not.  howe\<>r,  inclined  ;  Value  gold  jiroduccd . .'¥106,904.13 

I  to  be  at  all  discouragi'd  by  thi.s  prosjieel.  '  Mill  running  .iiiie  iierceiiiage 


I  On  the  eontrary,  I  am  of  Ihe  ojiinion  that  ;  of  loial  mi 
it  will  be  well  for  the  biisine.ss  of  Ihe  Co-'  Comitari'd 
operative  Mortgage  .\ssocialion  to  be  !  figures  show : 

I  developed  slowly. 

Failure  in  Kxpaiisiim.  \pril 

!  There  is  yet  one  disquieting  circumstance  '  May . 

which  t  he  careful  observer  of  farm  opera- '  .lime . 

:  tions  in  the  jirovinee  cannot  lose  sight  of.  Inly . 

i  This  is  found  in  the  fact  iJuit  the  yearly  August . 


of  loial  mon.hly  hours . 90  jicr  cent. 

Comitari'd  wiih  jircceding  months,  the 


Tons  Value  gold 


g/^AMO  OFFICE  FURNn 

CsA.IV>Vi;>.A. 


SI  ST.  PETER  STREET,  MONTREAL 
•  Phone  MMflO 

Filins  Equipment  Store*  in  Principal  Citiei 
Head  Office:  TORONTO  Pactorlei:  NEWMARKET,  ONT. 

053 


milled 
!),.S6:{ 
IO.S.5‘2 
I  I  .:ioo 

11.1.50 

I0.7'20 

10,790 

l‘2.:{70 

i:i.>i20 

1:5,470 


jiroduced 
.li:i‘29.:i:i:{ 
148.499 
98,215  ' 
75.9.5)S  j 
157.660 
70,1.55 
1 18.0t)U  ' 
121.150 
io6,<.)04 ; 


t):5*8  64  '-,  92*4 
;50  ' 23  *  8  24  58 

.59*8  42  5-4  4454 

1:5*4  '26*2  '29 

-to»-s  •2954'  :ir,H 
77*8  68  5-',  75 
11.5'.;  103'-.*,  no 
;5‘2  “  ‘26  52  ‘28‘''8 

86*8  68  54  81  5-2 
47  '-4  34  '  -2  39  V.) 

26  *  20 i  22  H 

176*4  1.50*4  162*4 
915  5-^2  88  54  93  *  i 
3  '  ,8  1  ’  8  • 

67  ‘-8  4.5  54  69  '  "2 
116  10.554  1095-4 


84  Reading,  ‘2nd  pr . 

17  Republic  Iron  &  Sled.. 
72  Rep.  Iron  &  Steel  pr. .  . 

1154  Rock  Island . 

17 '/j  Rock  Island  pr . 

55-12  8t.  L.  &  S.  F.  ‘2nd  pr. .  . 
‘20  St.  Louis  &  Southwest . 
57  St.  L.  &  Southwest  pr. . 

83  Southern  Pacific . 

1954  Southern  Railroad . 

72  Southern  Railroad  pr.  . 

‘2654  Tennessee  Copper . 

1054  Texas  &  Pacific . 


i*4  1.505-4  16‘2*.4  1375-4  1375-4  137*4  Union  Pacific ...  . 
5  5-2  88  54  935'2  7954  7954  7954  Union  Paeifie,  pr. . 


,  I  increases  in  the  acreage  under  eroji  and  in  Sejnt'mber .  10,790  70,1.35  117  It 

the  aggregate  crop  returns  for  the  past  three  Oetolier .  I‘2.:570  118.0tK)'  (i7 7 

or  four  years  have  been  much  less  marked  Novemher .  LI, >520  121.150'  .57*4  4 

than  in  certain  of  the  earlier  years.  For  ;  December .  L5,470  106,904  «)  L, 

example,  the  dift'erenees  between  1912  and  22 'I  1 

1913  are  really  very  slight.  The  aggregate  86*4  7 

W’heat  eroji  of  the  jirovinee  increased  only  ;  returns,  at  least  so  far  as  eoneerns  the  pro-  8‘JL,  6 

to  1 1 ‘2.000. (K)0  bushels  in  19L5  from  1,07,- i  vince  of  Saska'.ehewan.  Prior  to  l!)09,  for 
I  000,000  in  191‘2,  the  figures  of  acreage  being  '  instiinci-,  these  iiien  ases  were eoiiiparativdv 

I  5,760.000  acres  in  19L.5  as  again.st  .5..‘584,000  large  and  encouraging,  but  sini'c  that  year - 

;  in  1912.  .\s  to  oats  the  acreage  in  1913  was  I  the  increase's  lia\c  been  discouragingly 

:  2,638.000  as  against  2.421  .(KM)  aen  s  in  1912,  j  small,  wlien  viewed  in  the  light  of  the  fact 

I  the  total  yii'lds  being  1 10, ()()(). ()()()  bu.-'hds  in  i  that  the  immigration  movement  into  Cana-  fr  . . 

I  19L1  as  against  107, ()(M), ()()()  Imslids  in  191‘2.  I  da  shows  a  constant  increasi'. 

I  For  barley  the  returns  show  an  increase  in  r  i  i  '  A 

I  acreage  from  ‘267,00()  acres  in  1912  to  ;507.-  i  Solution  of  Problem. 

j  000  acres  in  1913,  the  yield  in  bushels  being  I  Tbe  explanation  must  be  found  in  either 
!  8,:j  19,000  in  191‘2  and  9.279.000  in  19LJ.  one  of  two  ways;  either  the  immigration 
There  was  a  reduced  acreage  sown  under  |  statistics  are  inaccurate,  or  a  vastly  larger 
flax.  In  1*J13  this  aerc-age  showed  a  falling!  number  of  the  ncw<*omers  are  congri'gating 
oft' from  1,11  l.tMK)  acres  in  1912  to  967,000 !  in  the  cities  and  towns  instead  of  going 
acres  in  1913,  the  yield  this  .vear  being  only  1  upon  the  land.  If  the  latter  is  the  exjilana- 
11,654,000  bushels  as  against  14,171,000 ;  tion,  then  there  is  all  the  greater  need  for 
bushels  in  .1912.  The  191‘2-191.3  compari-  some  steji  tow.ards  a  solution  of  the  problem 
son  is  not  dissimilar  from  a  similar  compari-  above  referred  to,  namel.v,  the  ever-growing 
son  as  regards  the  past  three  or  four  years,  movement  from  tho  land  to  urban  centres, 
in  a  word,  the  splendid  immigration  statis-  1  am  hopeful  that  in  the  co-operation  idea 
tics  year  by  year  are  not  reflected  in  in-  may'  be  found  at  least  a  partial  solution  of 
creased  crop  acreage  or  in  increased  harvest  that  jiroblcm.  - 


107  54  110*4  1025-2  102  5 


U.S.  Reduc.  &  Refin.  . 

.51  U.S.  Rubber . 

98  U.S.  Rubber  1st  pr.  .  . 
78  54  U.S.  Rubber  2nd  pr. . . 

495-8  U.S.  Steel . 

102  5^  U.S.  Steel  pr . . 


3954  395^  Utah  Copper . 

22  22  Virginia  Car  Chemical .  .  . 

2  2  Wabash . 

6  5-8  6  5-8  Wabash  pr . 

5454  54  5^  Western  Union  Telegragh. 

52^8  52  Westinghouse  Mfg . 


51  *2 
31  5-; 
3 '8 
9  5-; 
60 


14-8 

1.5 

SS*8 

90 ' 

100-8 

10:{7 

109*, 

112". 

llO's 

112". 

1'23-8 

1‘24  ' 

It) 

,S7 

19*, 
87  ' 

29 

31  *i 

IS 

ICi.S*, 

IS"8 

no-ig 

‘20  *  2 

2:iH 

S‘2 

,S.5 

Li's 

14*4 

20'-.) 
7 '2 

•24 

9 

.5S 

.58 

91  *  . 

9:{*4 

‘24*8 

‘26 

78  52 

ISO 

:{‘2*4 

:j:i  *4 

1.5 '4 

16*8 

Liti-is 

1.58  T4 

84*4 

84*4 

59*4 

103 

io:i 

.59 ' .. 

^{' ' 

107 

1091.; 

49  "8 

51*8 

30*8 

31 

;{ 

315 

9*8 

9H 

58*4 

58 

66^8 

685-^ 

A.  J.  ESTES  &  COMPANY 

NEW  YORK  STOCKS 

IJBliated  faidiwtriBla  Bonght  and  Sold. 

Qnotatlona  ftunialied  on  all  Secnritles 

Secnritlea  avetion  every  Thoraday 
Liala  ol  Salea  on  appUcation. 

118  ST;  FRANCOIS  XAVIER  STREET 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  17,  1914 


The  Royal  Bank  of  Canada 


Incorporated  1869 


HEAD  OFFICE :  MONTREAL 


Capital  Authorized,  $25,000,000 
Capital  Paid-up,  $11,5 60,000 


Reserve  Funds  $  13,500,000 
Aggregate  Assets  $180,000,000 


BOARD  OF  DIRECTORS 


IL  S.  HOLT, 

fItKSIDU.NT 


H.  I..  PEASE, 

vic:u-rnu.sii)i:NT 


E.  F.  B.  JOHNSTON,  K.C. 

SKCOND  VICK-I’nESIDENT 


WILEY  SMITH. 

HON.  D.  MACKEEN. 


W.  J.  SHEPPARD. 
W.M.  ROBERTSON. 
G.  R.  CROWE. 


HUGH  BATON. 
D.  K.  ELLIOTT. 
JAS.  REDMOND. 


A.  E.  DYMENT. 

A.  J.  BROWN,  K.C. 
T.  J.  DRUMMOND. 


W.  H.  J'HORNE. 
C.  S.  WILCOX. 


OFFICERS 


E.  L.  PEASE, 

GK.\Er:.\L  MANAGER 


W.  B.  TORRANCE, 

SUPT.  OF  BKANCHE.^ 


C.  E.  NEILL  and  F.  J.  SHERMAN, 

ASST.  GENER.VL.  MAN.AGEK.s 


Drafts,  Money  Orders  and 
Travellers’  Cheques  Sold. 


Commercial  Accounts  Carried 
Upon  Favorable  Terms 


Every  Kind  of  Banking 
Business  Transacted. 


SAVINGS  DEPARTMENT 

An  account  mav  t'c  opened  nith  a  de¬ 
posit  of  One  Dollar  (Sl.OO)  or  upwards. 
Interest  is  allowed  at  highest  current  rates 
and  is  compounded  half  yearly. 


!.So  in  Ontario  and  Quebec. 

70  in  Maritime  Provinces. 

()0  in  Central  Western  Provinces 
15  in  British  Columbia. 

2  Branches  in  Newfoundland. 


Branches  in  West  Indies. 

35  in  Cuba,  Porto  Rico,  Dominican  Re- 
BRANCHES  '  public,  and  British  West  Indies. 

I  LONDON,  Eng.,  Princes  St.,  E.C. 

NEW  YORK,  68  WUliam  St. 


COLLECTIONS 

Collections  on  points  in  Canada,  Cuba, 

British  West  Indies,  Etc.,  Itandled  promptly 
and  on  favorable  terms. 


IHEMErROPOlHAN  „  . 

FIRNFFI  nVFR  IB!  " 

V  »  4Ja%  XW  I.ondou  fables  indifalo  that  Iiankors  anil 

fH  1  O  '  I'udfi'wriU'rs  arf  inelini  d  to  lij'lili  n  ibeir 

Mltlc  I  H  |u  I  I  N  I  T  I -I  i  l>etoro  pressing  forward  fiinbcr  tlo- 

1  IJll  Vlill  !•  11 V  j  a  result  there  have  been  prac- 

■  !  lieally  no  new  d<’niands  on  the  nione\-  mar- 

Total  Business  Fell  off  Somewhat  |  V 

Avraa  t  *T  jtnadinns  to  mter  Hh 


BANK  NOVA  SCOTIA 
HAD  A  FINE  YEAR 
AND  VERY  STRONG 


I  OwinS  to  iVIonCtary  Strinccncy*  !  lOlI  nmrktT  urM  at  It-ast  fair  sucftss.  Thi'  AOSOrpilUIl  Ul  DUntl  UI  i  no  oompiPio 

'  «  SouM)  ]MT  <■•<■‘111.  Hilt  ^^nor^itintiQ  for  inanc.i.M/  im 

but  Bank  IS  Still  m  a  Very  strong,, .onKdidatedstoek  issue  at  tu  is  understood  Brunswick,  nut  uperaiions  lor  ,s,r.-i  would  appreeia 

Pn«titinn  i lenreciation  in  Se- 1  ''‘‘‘VJ’'’''"  !"'*•» Year  >Vere  Most  Satisfactory  statenu- 

rOSlllOn  Ueprttldliun  lU  o  i  ,^,^,,.^1  I],^.  ,,f  ^^lontreal  was  not  j  i-v  •  i  a  ,  A  an  O 

curities  Calls  for  Reserve  Fund  giving  out  the  r.\afl  tigiires  in  eoniieelion  and  tiUlCK  ASSetS  ArC  iCr 

of  $40,000.  '  .'?.s  Cent,  of  Public  Liabilities  First  7",, •  •  •  • 

-  '  "  be  reRardetl  as  .an  mtlieation  of  Audit.  '  Do.  ilotiee. .  . . . . . 

an  improved  leeling  abroad.  1^,.,  abroail 

The  report  of  the  Metropolitan  Hank,  for  j  Tlie  .South  Vaneoiiver  i.'sue  wa-  tillered  (..,11  Cajjada.  ’ 

year  ending  Dcecinlior  ;;i.  shows  (he  effeets  I  ihrough  the  fisea!  agen.s  of  the  munieipali- '  The  eiglit.v-second  report  of  tlic  Bank:  ’  Dti.  abroad...... 

of  a  year  of  stringency  in  H  slight  red, wt.on  I  ''^uHidi T^nae 

in  the  lotal  volume  of  business  handled  and  ■  redeemable  at  par.  a  sinking  fund  being  ''rsi  report  since  tlie  absorption  ol  y, 

a  drop  of  just  over  .«3.00()  in  the  profits.  In  j  erea  led  for  1  h<;  purpose.  The  principal  use  ;  Hank  of  New  Hrunswiek,  and  eompari.sons  .  ('(.atral  Ciold  reserve  . 

addition.  .5140,000  is  set  asitle  out  of  iirofii  •  of  the  hinds  vill  bt'  to  redeem  Ireasiiry  bills  j  previous  business  arc  practically  im-  ;  Specie . 

for  depreciation  in  securities  held.  Karnings  I  possilile.  I’rolifs  for  the  year  are  lialf  as  ,  Dominion  notes. . 

were  this  year  10. .Ill  per  eenl.  on  capital.  '  The  .Sjisksiteliovjin  Issiiie.  much  again  as  is  retiuireil  for  the  regular;  ^ ' 

against  10.8H  per  eent.  Ia>;  year;  but  as  i  The  response  to  the  i>>ue  of  £  1  .OilO.OOtl  dividend  of  It  jicr  eent.,  and  no  rednetion  '  .*  i 


of  $40,000. 


Comparisons  Impossible  Owing  lo 
Absorption  of  Bank  of  New 
Brunswick,  but  Operations  for 
Year  >Vere  Most  Satisfactory 
and  Quick  Assets  Are  02  Per 


( 'ent.  of  Public  Liabilities  First  Direniation 

1  Deposits,  dmuand. 

Bank  to  Audit.  '  Do.  notice . 


I  once  obvious  tliat  the  e.\cossivo  burden  of 

False  Charges  Against  Canadian  |  loans  must  bo  r  dueed. 

®  O  I'oreiyii  Luans  and  Deposhs^. 

Banks  of  Favoring  Foreigners  j  'Vhen  tlm  municipal  loans  are  added  to 

®  w  ;  <>rfiiiiary  purroDt  loaus  fas  they  should  have 

I  been  added  by  our  eorre.spondent  had  he 
The  following  letter,  which  reached  The  FiNA.\rt.\L  Ti.me.s  Ihi.s  week,  appears  lo  be  I  <iesired  to  make  a  fair  case),  we  find  that  the 
so  complete  and  condensed  an  embodiment  of  the  charges  now  being  bronglit  by  many  j'ftna  rednetion  during  the  year  has  been 
critics  against  the  Canadian  chartered  banks,  as  to  be  deserving  of  ore  serious  coiisidera-  l  liiin  1)  millions — not  by  any  nieans  a 
tion  than  the  ord'nary  bank-baiter's  effusion.  There  can  be  no  doulit  as  to  tho  sineerity  brutal  proceeding  after  a  .year  in  which  the.v 
ol  our  correspondent,  or  the  care  with  which  he  has  gone  about  building  up  what  doubt-  hiitl  expandeii  by  1().J  millions.  It  is  true 
less  appeared  to  him  lo  be  a  convincing  case  of  anti-Canadian  discrimination  against  the  fhat  current  loan.s  abroad,  which  increased 
bank.  ynl.V  one  million  m  I'Jl'i,  have  increased  a 

The  complete  letter  is  as  follows: —  turiher  lo  millions  during  HIDI;  but  eon- 

Kpitoh  Fi\’anci.4e  Times:  sidering  that  deposits  abroad  have  in- 

.Sir.--I  wiinid  appreciate  j'our  \’aliiablo  p.nper  to  bring  the  attention  of  the  public  to  ihc  creased  by  .51  m  llions  in  the  same  per.od  it 
following  Hank  Statement;  not  seem  as  if  tho  “hated  foreigner” 


eiglity-sccond  report  of  tlic  Bank 


'  Do.  notice . 

Do.  abroad . 

,  Call  loans  in  Canada.... 

of  tlic  Bank  :  abroad . 

week,  is  the  ;  Current  loans  Canada... 
ition  of  the  i  outside  Canada 

,  '  Municipal  loans,  etc . 


Sliowing  of  Canada's  Banks. 

Xov.,  19I-2. 

. .  .<1  l.■|,4;}:I,09S 

. 

.  ij.>.'),su).7o:; 

.  .si,:{:58.()4s 

.  70,til)H..'i21 

.  m,8I2,8.'i.S 

.  874,72 

la .  40.92.‘i,74l) 


The  .Sjiskaleliowan  Issue. 


against  16.88  per  een:.  last  year;  but  as  i  The  response  to  the  i>>ue  of  £  1  .DIM  1.606 
there  is  a  rest  account  of  Si  .iV, 0.600  on  a  o''  per  cent,  live  year  eonverlil.le  de- 

.  ,  ,  1  i,,  ,1,1.1000  .1  ,  I  '  bent  arcs  ol  the  IVoMiice  ol  .Saskai  chewan 

capital  ot  only  :?1.000.60l)  the  j-.Ue  <>'  -.hrougli  1  he  Canadian  Hank  of  <  om- 

carningB  on  actual  investment  is  ,..36  per  i, -,1  ‘16 'o  was  a  16  jier  cent,  suliserip- 


issiie.  much  again  as  is  ro(|uirc(I  for  the  regular 

of  £1.666.606  iii\ideml  of  I  t  jicr  eent.,  and  no  rednetion 

in\erlilile  de-  suliseiiuentl v  made  for  deiircciat ion  of 
.Saskaichewan  .i'  •  i  r 

Hank  of  Com-  securities;  ihere  is.  Iiowevei-,  a  sum  of 

elii.  siiliserip-  ,$  I Oii.ijoii  to  lie  deducted,  wliieh  was  )iai(l 


Dominion  notes.  . 

Total  as.st'ts . 

Do  liabilities. 


40,67l).8.'i  1 
98.990.0.72 
I..71!»,087,.‘i16 
1,287,699,0.'>1 


N'ov.  1913. 

SI  19.497,321 
384,486.616 
6-2.'i.863. 1  .‘lO 
I(t7,3-23.l)69 
76,123.11)1 
r22.3.8l)..S63 
.836,7  l.'i.Ol.'i 
.■,.'i.S19,-2.S0 
3.7.173.817 
8.106,666 
16,lil6.861 
1 1)3,774 .92.'i 

1.. ■|72,7^)I).I91 

1 .330.. 'i2ti.282 


for  deiircciat  ion  ol  orea:.^ed  outside  of  Canada  and  the  way  thej-  have  d(*erea.sed  in  Canada.  It  look.s  lo  me  as 
lowevei-,  a  sum  of  ■  if  1  he  Canadian  borrowers  have  been  sacrificed  for  outsiders.  It  is  a  well-known  fact  that 


I  were  getting  any  more  than  he  is  entitled  to. 
.\s  regards  the  item  of  “call  loans  abroad,” 
Oct.  I!)I3.  I  we  suppose  it  is  hopeless  to  expect  the 
81  18. 234. 3"i‘.)  :  ordinary  daily  newspaper  to  realize,  and 
38!),8.'i6,.‘i()7  !  help  its  re:iders  fo  realize  that  this  is  simply 
6‘21  ..'i I  1  ,'267  I  a.  form  of  instant ly-reeallable  investment, 
1(11). 81)2, 186  j  iisiially  at  a  very  low  interest  rate,  and  is 
7 1 . 1 1 8. ‘2.'i.*i  I  maintained  by  the  banks  merely  as  a 
93.3 16.810  j  specie's  of  re.serve,  second  only  in  value  to 
862. 31:1. 367  |  iii'liial  gold  in  the  \  aults  in  Canada. 

.■|8. 1 71. SSI  I  In  .'Sovember,  1911,  a  fairly  normal 

37.846,636  month,  Canadian  current  loans  were  82. .8 
7.373,977  ,  percent,  of  Canadian  deposits;  in  November 
I  l.38(i,riT2  I9I‘2,  they  were  86.1  per  cent. ;in  November, 
66.667.660  I  1913.  we  had  <inly  got  them  down  to  85.6 
I  ..■|7.‘i,.''i.'i6.t)S()  jier  cent. 

1,:!2S.197,37I  - - 

oans  have  in-  h'-O’-VDlAN  KlkSOliRCKS  DEVELOP- 


.  •  .  r  i;  i;<  ..  on  i  iiesr  ,ii'ii,  n  Mires  .ii  n'r  .iinii'iiii;  mm 

The  bank  is  strong  in  poini  ol  Inpndil.i.  r,.,lcmpli<in  will  li.'  .-|'4  per  ecni.  and  Sl.- 
and  rrrn.'iins  at  almost  exactly  the  same  j  -(m  ()()((  pmceeds  will  b,'  dexuted  to 

ratio  of  quick  assets  to  lialiililies  as  last  |  the  redemption  of  irciisury  bills, 
year,  namely  15.6  per  cent.  Following  is  the  ;  Eim.ls. 


comparative 


Last  Balance. 
Profits . . 


tion  on  the  part  of  the  pnblie.  The  \ield  (q  Hjo  shareholders  of  the  Hank  of  New 
on  these  debentures  after  allowing  for  „f  purchase  con- 

redemplion  will  ln'  .i'4  per  cent,  and  M.-  . 

.'166.666  of  1  lie  proceeds  will  be  dettiled  to  sidiTation. 

the  redemption  of  ireitsury  tiills.  Tlic  fnl!  lignres  for  I  fi  1 apiiear  elso- 

-.  ,  where  in  this  issue.  Tlic  iniportaiit  points 

t  anadiaii  riiiids. 

are  eontained  in  the  following  summart  ; 

Mid  Week  cables  ciuoted  Canadian  liinds  ,,  ,  ,  ,,  .  ...  . 

1  i„..  .  f  .11  ...  .  Ihe  Bank  closes  its  books  on  tim  .:ist 


101:5 
181.888 
1 65.6.')9 


Di\idends . 

Premises . 

Pension  Fund. . 
Depreciation  . . 
Bal.  forward. .  . 


Circulation  ... 
Xoo-int.  dcp.  . . 
Int.  deposits. .  . 
Other  liabilities 
Can.  Banks.... 
Acceptances.  . . 


Gpitai . 

Rest . 

Divs.  due .  . . 
P.  &  L.  Bal 


Specie,  Domin¬ 
ion  notes. .  . . 
Notes  &  Cbqs. . 
Can.  Banks. .  . . 
Banks  abroad. . 

Securities . 

Call  loans . 

Total  quick. .  . . 
Current  loans.. 

I  Overdue . 

Premises . 

Circ.  deposit. .  . 
!NIor'i  gages . 

Letters  Credit  . 


t%  347..747t 

5  ;506.888 

100.000 

100.000 

■20.000 

■20.000 

.7.000 

.7.000 

10.000 

1.S2..717 

181. .888 

Liabilitie.H. 

;.5  9  49.837 

,51.0'26..712 

1.S!)0..38.7 

1.999,644 

7.113.6:53 

8.018.786 

1.021 

270.148 

10.6.77 

,$19.996..7:56 

51 1.31.7.121 

1 ,000.000 

1 ,000.000 

1. '2.70.000 

1  .'2.70.000 

25.0:52 

2.7.000 

182.547 

ISl.SSS 

$12,4.74,115 

513,772.009 

Assteta. 

51,373,292 

51,:.5:>8.7'i6 

576,663 

680.753 

1:55,870 

211,397 

‘224.846 

166.403 

I.19'2.:5.77 

1 ,409.690 

1,0,75,213 

1 ,372,060 

54,.7.78.241 

.5.7,182,0'29 

7, .70 1,7.72 

8,177,810 

8,424 

.7.81 '2' 

:522.:511 

.7 1.. 700 

Ao.ntM) 

1.‘200 

2.900 

10,6.77 

t'anadiaii  Eiiiids. 

Mid  Week  eable.s  quoted  Canadian  funds 
in  London  as  follows; 

Issue;  Bid  Asked 

British  (Vihimbia,  1917.  1  '  8  1*8  166 

Dom.  Canada.  193.8  3's .  .81  815 

C.P.Rv.  ."lO  vear  land  grant. 

19:58.  :5!..'s .  .88  66 


i  I’rov.  of  Quebec.  Fs . 

Saskalchewan.  4's . 

I  Nfld..  registered  stock.  Fs 
'  f'algary,  16:57-19:58.  1 ' 
Ottawa.  1926-1911).  Fs. .  .  . 


"What  I  am  emkiavoring  to  bring  to  yoiir  attention  is  the  wa)’  tJie  loans  liji\e  in- |  ^  .KN.VDIAN  KE.SOI.RCIt.S  DE\  ELOP- 
creased  outside  of  Canada  and  the  way  thej-  have  dt'erea.sed  in  Canada.  It  looks  to  me  as  ;  MENT. 

if  1  he  <  'anadian  borrowers  have  been  sacrificed  for  outsiders.  It  is  a  w  ell-known  fad  I  hat  'I'hc  directors  of  I  he  Canadian  Ilesources 
some,  of  our  most  honest  and  industrious  citizens  all  over  Canaria  ha \  o  been  refuserl  loans  j  Developim'iit  report  for  tho  year  ended 

from  oiir  batiks,  claiming  (hat  tho  security  was  first  class  but  (hey  rlid  not  liavotlie  money  |  Oetobor.’il,  I9i:5,  (liat  the  selling  campaign 

to  loan.  I  in  eonnection  with_  part  of  the  property 

"Now  this  bank  statement  proves  tho  bankers  ha\e  grossl\'  misrepresenteil  this  1  known  as  “Intercity”  and  “Interocean 
matter  to  their  cnslomers.  and  have  cut  down  loans  in  Canada  to  iiel|i  outsiders.  ,\u  in-  l’ark,'’_  wbieli  was  still  in  progress  at  tho 
)  es(ig:itioii  should  bo  made  and  an  explanation  demanded.”  I  <lato  of  last  animal  mooting,  was  completed 

-I'l  I  17  ,  r  41  4-'  laliout  the  middle  of  tliis  vear,  when  all  tho 

The  Real  Facta  of  the  (««e.  :  laud  offered  for  sale  in  “ I ntereity  ”  had  been 

.\<iw.  while  it  i.s  easy  to  feel  a  eonsidorablo  amount  of  syin))ath.\  with  the  numerous  '  solil.  'Pho  directors  have  not  placed  any 
"  honest  and  industrious  citizens  all  over  Canada”  wlio  have  found  their  banking  accom- !  further  property  on  tho  market.  A  con- 


of  December  and  sliows  for  the  vear  after  nx'dalion  somewhat  suddenly  curtailed  during  tlie  past  tweh»*  months,  without  rpiile  !  sideralile  amount,  of  development  work  ha.s 
losses  bv  bad  rtebrs  arc' pst  imateil  an'd'nro-  understanding  w  hy,  and  of  whom  the  writer  of  this  anonymous  let  ter  is  probably  an  exam- I  bi'eti  carried  out  duritig  the  year,  including 
..,1,  I  r,',.  i  ■.  «i  -I,.)  ^  ( 'h i  1 1  s  Ill  OS  1 1  HI  pof  tu  u  1 1  hut  t  ho  CO  u  ut  ry  ut  1  acgc  s  Hoti  Id  110 1  f  uI  1  1  It  t  o  t  lic  crroc  of  cc  ti  s  u  t!  ti  g  l  u  “spur-track,”  which  has  been  laid  down 

'Th,'.;r.  nrnfita  nro  H  i  .ft  i-it,., tori'”  hc  li.'i  ti  ks  for  what  has  bccn  really  a  u  absolutol  V  ncccssary  uud  lical  t  Ilf  ul  operation  of  rc-  foii  itecliiig  with  tho  (.'anadian  Northern 

follow  -  :  adjustment.  !  Railway.  In  order  to  finance  these  various 

The  writer  of  the  above  letter  has  started  from  the  Bitnk  .Statement  o  .November,  912,  j  new  developments,  more  particularly  with 
Brcniiuni  on  Hank  ol  N.B.  ^  ,  ;  as  if  that  Statement  were  a  perfectly  normal  and  proper  example  of  tho  manner  in  whiidi  |  regard  to  the  erecUon  of  the  workmen’s 

purelia.se . ■5  I  t'b.tiOO. 00  ■  t  lie  funds  of  the  Canadian  banks  should  be  distributed,  when  as  a  matter  of  factit  was  t  he  j  niodel  dwtjlling.s.  the  directors  made  an 

Dividentis  I  t  p.c.  ^ .  SI  1,. 704. 60  !  diniax  of  a  long  period  of  over-extension,  of  excessive  loaning  of  bank  funds  on  long-term  i  issue  of  £2."),()()0  debenture  stock  during  the 

Oflicers’  Pension  Fund . . .  .70, 0'UJ. nO  ;  comiinTcial  ventures,  and  consequent  rednetion  of  promptly-available  assets-  the  whole  .vear.  'Phe  profit  shown  by  the  accounts 


.8,018.786  Saskatoon!  ‘i93.8.  !'.\s. !!!!,' 


I'orouto,  1919-1920,  .'I's 
Do..  I921-191‘2S  Fs. 
Do..  1929.  3'..s . 


losses  by  bad  debts  arc  pstiinated  and  pro- 
vldetl  for,  net  profits  amounting  to  $1,210,- 
771. .'SO.  These  profits  are  distributed  as 
follow.;; 

Proniiuni  on  Hank  of  N.B. 

purelia.se . .$100,000.00 

Dividends  I  t  p.c .  SI  1,. 704. 60 

Oflicers'  Pension  Fund . . .  .70,OOO.nO 

Bank  Premises  .\ccoitnt .  1 .7ti,i|00.00 

Re.serve  Fund .  1  10,000.00 

Balance  forward .  4  1.124.27 

The  paid-up  Capital  lias  been  increased 
dni'ing  the  year  by  an  issue  of  new  .stock 
and  by  tbc  capital  stock  of  tbe  Bauk  of 
.New-  Brunsw  ick  from  $  1,7;>  l,:5t)0  to  $6,- 
oOO.OOO.  The  Rc.';pr)c  Fund,  with  tbc  ad¬ 
dition  of  tbf-  Rcsertc  of  the  Bank  of  .New 
Brunswick,  $1.79O,n0O,  premium  received 


1 .7(1,000.00  [  being  1  he  result  of  the  orgy  of  industrial,  finaneial  and  speculative  “booming'’ w-hidi  htid  amounts  to  £1.7,916.  and  out  of  this  it  is 
1  10,000.00  I  been  going  on  .since  tho  1907  scare.  In  order  to  correct  our  corrcspondimt's  perspective  it  !  |>ropused  to  transtVr  £’3,:58l  to  suspense  pro- 
4  1.1  24.27  I  is  onlv  necessary  to  go  haek  one  year  further  than  he  docs,  and  to  exhibit  the  Nov  t'inber  j  (it  account  (making  a  total  of  £21.849  at 
n  increased  i  fic’ire.- for  191 1,  1912  and  1913  in  close  comparison.  The  bank  po.-'ition  in  1911  was  fjiirly  I  credit  of  that  aceouni)  pending  tho  com- 
'■  new  .slock  ‘  close  to  normal.  One  other  correction  is  also  necessary  in  our  correspondent ’s  figures;  he  !  jiletioii  of  the  payments  still  to  be  made  by 
lie  Batik  of  -  h'*'’  failed  to  add  the  municipal  loans  of  1913  to  the  ordinary  current  loans  of  that  year  so  j  the  purchasers  of  the  land.  This  suspense 


as  to  get  a  proper  comparison  with  the  current  loans  of  1912,  which  included  loans  to  profit  will  be  available  subsequently  for 
iniinicipalities.  The  following  table  will  be  found  much  justcr  tiitd  more  enlightening  distribution  equally  between  both  classes  of 
than  that  of  tho  letter  abov'c:  shares.  It  is  recommended  that  the  balance 


New-  Dominion  Government  of  Canada  on  new-  stock.  .$371. S54,  and  an  appropria- 
4's  were  at.  premium,  the  new  City  of  ,  tion  from  Profit  and  Loss  of  $1  lO.OOti.  now' 


-  !  136.27.  and  62  p.i-.  of  this  amount  is  held 

Id  readily  available  assets.  Tbe  quick  as- 

MEX.  LIGHT  &  POWER,  ucts  total  $39,073,108.37.  of  which  $i8.- 

- t  326,312  is  in  cash  and  bank  balances,  and 

Directors  of  Mexican  Light  and  Power  tbc  total  assets  of  all  kinds  amount  to 
Company  this  w-eek  officially  announced  '  $80,151,829.90. 

the  passing  of  the  dividend  on  the  $13,-  !  Changes  in  the  form  of  thi.s  year's  state- 
585.000  outstanding  ordinary  stock  of  the  '  ment,  made  necessary  by  the  recent  rc- 
conipany  on  which  4  p.c.  has  been  paid  !  vision  of  the  Hank  Act,  make  (tomparison 
since  1909  fwitli  3  1-2  p.c.  in  1908  the  i  between  some  of  its  details  -with  those  of 
first  year  of  dividend  disbursements).  This  I  last  year  impracticable,  but  enoiigli  is 


firciilatiou . . 

Deposits,  demand . 

Do.  notice . , 

Do.  abroad . 

Call  loaus.  Can . 

Do.  abroad.  . 

Current  loans.  Can . . . 

Do.  abroad . 

Tot  a]  assets . . 

Do.  liabilities . 


.•.  j  since  1909  fwitli  3  1-2  p.c.  in  1908  the  i  betv 
Jj  j  first  year  of  dividend  disbursements).  This  |  last 
f)  '  company  is  controlled  by  Mexico  Tram-  ;  shot 
j  ways  Co.,  which  owns  60  p.c.  of  the  capi-  |  Nov 


I91*2'k  Enormous  Loan  Increase. 


found  much  justcr  tind  more  ttilightcning  distribution  equally  between  both  classes  of 

shares.  1 1  is  roeommended  that  the  balance 
A  -Ti  £12,535  be  appropriated  as  follows:  To 

Thrcc-^car  Stalemeiit.  pay  incut  of  a  dividend  on  the  ordinary 

Nov.  1911  Nov  .  1912  Xov.  lOl'I  |  share  capital  at  tho  rate  of  10  per  cent.  pt>r 

...  .'$101.94,‘5,0.76  •5115,4:53,098  .5119,497.221  annum,  £.7.000;  carrying  to  reserve  account 

.34I,712,'26.7  376,8:59.372  .'584,186.046!  £5,000;  writing  off  the  dobenturo  slock  issue 

588,942,1 42  63.7,81 0.703  6'2.7,.S0:5. 1 .70  '  expenses.  £  1 ,0:55;  and  w  riling  off  tho  debon- 

...  73,274,4:59  81.338,648  1 07,3'23, 009  i  ture  stock  discount,  £1,500.  It  is  proposed 

7'2,033.493  70,668.521  70.1'23.101  i  fo  pay  the  dividend  on  January  21.  The 

...  87.489,665  11.812.8,78  I2'2,:580.86:L  consider  that  the  position  of  the 

356,419  874. 721. .793  865,888.832)  profit  suspense  account  is  satisfactory,  and 

991,698  40,925,740  55.819,280  fhey  hope  to  bo  able  to  declare  a  dividend 

953,:i88  1,519,087,516  1,. 772, 706, 191  i  therefrom  on  both  classes  of  shares  next 

138, ‘296  1,287,699,051  1,330,536,'2S2  J’car. 

_  A  year  ago  20  per  cent,  was  paid  on  the 

^  ,  ...  ordinary  shares  and  10  per  cent,  on  the  de- 

year  as  a  standard,  upon  which  comparisons  ferred.  This  time  the  ordinary  sharehold- 


Nov.  1911 
5101.943,076 
.34I,71'2,'26.7 
588,942,142 
73,274,439 
7'2,033.49:5 
87.489,665 


770.356,419 
.‘>8.991,698 
1,389,053,388 
1,1 73, 438, ‘296 


874.721. .793 
40,92.7,740 
1,519,087,516 
1,287,699,051 


to  form  any  opinion  as  to  when  normal  :  new  business, 
conditions  will  be  restored,  and  they  arc  i  The  .^udilor.-: 


last  year  impracticable,  but  enough  i.s  i  From  this  it  will  be  seen  that  while  the  |  fairly  bo  based  for  succeeding  years,  ers  get  10  per  cent,  and  the  deferred  holders 
shown  above  to  indicate  that  The  Bauk  of  |  total  liabilities  of  the  Canadian  banks — the  |  and  which  the  banks  can  be  expected  to  liv^e  nothing. 

Nova  Scotia  has  during  1913  not  only  |  wIkiIc  amount  of  funds  entrusted  to  them  j  up  to  for  all  time;  it  w-as  actually  a  d.s-  ,  - ^ - 

maintained  but  .strengthened  its  position;  :  bv  the  ptiblic — increased  by  $1 14,000,000  j  tinctly  unhealthy  and  dangerous  period,  PRESENTATION  TO  SIR  FREDERIC, 
besides  acquiring  a  goodly  perccnlagc  of  during  1912,  no  less  than  $104,000,000  of  rendered  tolerable  only  by  the  fact  that  until  _ i  ix 

new  business.  iiL.jt  inf.reM.s«  ■WH..S  urnmnllv  InunoH  out,  to  I  thn  Mnlksin  sitiiutinn  the  hAnkers  bolieverl  Bank  Ot  Montreal  S  Dondon,  Lng. 


ditions  and  the  Mexican 


nd  they  arc  j  The  Auditors'  Report  is  appended  as  !( 'Htiadian  commercial  borrow-ers,  with  52,- !  themselves  able  to  unload  upon  the  Knglish 

v's  resources  usual.  Tiic  Bank  of  Nova  Scotia  anticl-  OOO.IMK)  to  commercial  borrowers  abroad,  ;  investment  market  at  will  anj-  heavy  bor- 

nancial  eon-  i  pated  by  six  years  tie-  recent  action  of  tlie  ‘  ietiviitg  the  absurdly  insignificant  sum  of  'rowings  by  municipalities  and  corporations 

of  exchange  !  (iovcrnineiif.  ami  was  the  first  t'anadiaii  SS.tHlO.tlOO  for  the  whole  addition  to  avail-  I  which  might  become  burdensome.  As  soon 


512, 154,1 15  .513,772,009  \  profits.” 


before  coiisidcringi  further  distribution  of  i  bank  to  submit  iC  bonks  and  annual  state-  i  able  a.ssets  against  this  vast  increase  of  liabil- 1  as  it  became  evident  that  such  unloading 


mcnls  to  outside  audit. 


ifics.  I'  is  preposterous  to  regard  such  aloould  no  longer  bo  performed,  it  was  at 


antique  silver 
Taylor  at  the 


Tho  Bank  of  Montreal  closed  Its  branch 
at  Edmundston,  N.B.,  on  January  IS. 


I 
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li 


In  Assets,  Income,  Net  Surplus,  Business  in  Force,  New 
Business,  the 

SUN  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 

Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business  in 
the  British  Empire. 

.‘.ssets.  Fifty  Millions. 


BRITISH  COLONIAL  HRE 

INSURANCE  COMPANY 

OFFICE:  ROYAL  BUILDING,  2  PLACE  D  ARMES,  MONTREAL 

STRONG  AS  THE  STRONGEST 

Agents  Wanted  in  Unrepresented  Districts  in  Canada. 


^COBALT’S  RECORD  YEAR  FOR  DIVIDENDS;  BIG 
INCREASE  IN  BELION  SHIPMENTS  AND 

INCREASE  IN  CONCENTRATION  LEADING  FEATURES 

Review  of  Canada’s  1913  Developments  in  the  Great  Silver  Bearing  District — Nearly  $10,000,000  Paid  ] 
in  Dividends  During  Past  Year — Nipissing  Still  the  Biggest  Producer — Coniagas  Paid  40  Per  Cent. 
Dividends  in  1913  and  Ore  Reserves  Remain  Same  as  in  1912  Buffalo  Also  Made  Record  Pay¬ 
ment-  La  Rose  Not  so  Healthy  as  These,  However  — McKinley-Darragh  Has  Reduced  Output — 
Special  Review  of  the  Cobalt  Field. 


(By  I..  Maitliiiid  Leu) 

Dtiriiif;  the  year  just  eoneliKietl  all  divi¬ 
dend  records  for  llu'  eanip  were  hrokeii  and 
disl)iirsenieni>  in  the  form  of  dividends  hy 


were  <‘neonraped  to  do  some  development  I  rather  tliree  properties  for  the_  (7rown 
work  on  their  holdings  in  that  vicinity.  Heserve  will  also  benefit  thlouKli  Us  share 
anil  recently  they  discovered  a  \  ein  which  in  I  he  Drummond  Fraction.  Tho  Kerr  Lake 
carried  pood  values.  Apparently  .his  see- I  people  can  now  slope  this  remarkable  vein 
lion  of  the  eanip.  lii.lierio  soniewliat  i  ripht  up  to  the  surface,  if  necessary,  and 


the  various  mines  reached  the  handsome  j  ni'pleeted.  is  poinp  to  profliiee  some  pood  ore.  i  their  available  ore  reserves  have  been  enor 


total  of  .'?l'.»..'iMi.(>ll4.  The  total  silver  pro- 
diietion  was  probably  in  the  neipliborliood 


for  the  (ioiild  (hmsolidated  lease  at  C'art  !  nioiisly  iiicTcast'd  bv  this  and  other  dis- 


I.ake.  adjoiniiip  the  Seneca  Sup-'i-io; 
eeiilly  cut  a  vein  wliieh  aiiiiears  io  I 


eoveries.  The  other  veins  discovered  were 
mere  niiid  seams  at  depth,  but  when  de- 


<d  .TO. 0(H). 000  ounces,  Init  as  tlie  lipures  tor  ,  exvension  of  tlie  Stiiierior  vein  at  the  200  j  veloped  afterwards  turned  out  to  have  e.x- 


l)rivatel\-  owned  properties  have  not  j  ft.  level. 


eellent  ore. 


THEODORE  MEUNIER 
Director  and  Secretary 


H.  W.  THOMPSON 
Manager 


MATTHEWS,  WRIGHTSON  &  CO. 

(CANADA).  LIMITED 

MONTREAL  TORONTO  WINNTPE<w  HALIFAX,  N.S. 

A.  H.  C.  CARSON  F  D  WILLIAMS  G.  H  WILLIAMS  J.  W.  WILLIS 

Resident  Director  Resident  Director  Resident  Director  Manager 


Resident  Director 


LONDON,  E.G. 

And  at  LLCYDS  and  the  BALTIC 


Resident  Director  Manager 

NEW  YORK 

REAM  IVES  &  WRIGHTSON,  In;. 


General  Agents 

London  Mutual  Fire  Insurance  Co. 


CUT  OUT  AND  MAIL  THIS  COUPON  TO 

RICHARD  LONEY  &  COMPANY,  Limited 

17  Main  Street,  Moose  .law,  Sask.,  Canada 
OWNERS  OF 


The  Industrial  Section  ot  Moose  Jaw, 
which  will  double  in  value  in  one  year. 


Please  send  me  full  particulars  of  this  property. 


It  is  understood  that  this  request  does  not  place  me  unTer  any  oligation  whatever. 


MORTON,  BARTLING  &  CO.,  LIMITED 

BANKERS 

PRINCE  ALBERT,  SASK. 

Paid  Up  Capital,  $150,000.00 

Funds  Invested  for  Clients  in  Mortgages  and  in  City  and  Farm  Property 


THE  BRITISH  WESTERN  SECURITIES  LIMITED 

Formerly  the  American  Securities  Limited. 

t*n  {leroiinl  of  iihiciiur  n  Iiirpo  amount  of  our  sociirities  in  London,  Enpland. 
it  has  bfcoinc  npeet;s;iry  to  mako  th<*  above  olianpe  in  our  name.  Wo  have  been 
taken  as  an  Anuricaii  Company  <loinp  bu.siness  in  Canada,  and  consequently 
thoupht  it  advi.sable  to  i-haiipe  tho  name. 

e  are  still  iir  a  iiosition  to  furnish  our  Eastern  clients  a  larpe  list  of 
^’ortpages  and  Apreeineiits  to  choose  from  so  as  to  make  attractive  rates  o? 
interest. 

t'orrespoiideiice  solicited 

HARRY  K.  STIRK. 

Fox  sol.  %Ioose  .Yiivv.  Sj,«U.  an»l  AlanS'ipr. 


Calgary,  Alberta. 

Unrivalled  opportunities  for  Judicious  Investment  at  lucrative 
rates  of  interest  exist  in  and  around  Calgary. 

&%  can  be  obtained  on  Mortgage  ; 

1 5%  and  upwards  can  be  obtained  by  purchasing  Agree¬ 
ments  of  Sale  with  good  security. 

Larger  Profits  can  be  realized  by  judicious  investments  in 
Real  Estate 


FOIt  PARTICULARS  APPLY  TO 


J.  HHTALL  «  CO. 


202  8th  Avenue  West,  CALGARY,  Alta 

Agents  for  THE  BOWNESS  EST  TE. 


THE  WALLACE  LAND  CO.  911  McArthur  Bldg.,  WINNIPEG.  Mao. 

Apartment  Blocks  For  Sale 

THR..E  SPLENDID  INVEST.. .ENTS 

YOUNG  STREET — Close  to  Portage  Avenue,  $75,000;  cash  $12,000; 
Revenue  $9,750. 

SHERBROOKE  ST. — Corner  William  Avenue,  $75,000;  cash  $10,000; 
revenue  510,000. 

SHERBROOKE  STREET— ROSLYN  COURT,  $36,000;  cash  $12,003; 
revenue  $3,500. 

For  Full  Information  Wr’te  Us. 


W.  H.  STRACHAN 

CITY  PROPERTY  AND  INVESTMENT  SECURITIES 


Bank  of  Nova  Scotia  SASKATOON 


Stephenaon 

Block 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance,  Financial 
and  other  purposes. 

CORRESFUNUENCE  SOLICITED. 


McKinnon  Building,  TORONTO. 


4  Hospital  Street,  MONTREAL 


^  yel  hern  oblaincd  the  I'.Mivl  total  is  not  yt't 
I  known. 

I  \\illi  >om('  (  .xcoptious  tlicro  was  a  iMo>t 
'  no, ici  ibli'  falling  off  in  silver  prodiieed  by 
e\  ery  bit;  l■ompauy.  'I'lii.s  was  to  some 
exier,.  ofl';,e',  by  iuereases  on  be  pari  ofllu' 
Hiiffalo,  Ki  rr  Lake,  Cobalt  Lake,  and 
('<»ba!l  ’lownsile  ami  by  the  arrival  of  a 
new  mini',  the  Sem  ea-Supt  rior,  whieh  be- j 
eame  an  imjioriam  |)ro(lueip!r  mine  during 
the  year.  'Pile  ( 'aribou-( 'ubalt .  formerly  i  he  | 
Driimmoml  lia-  now  al>o  become  !i  reirnlar  I 
■hipi)er  under  .he  mw  maiuigemeiit . 

Nipi.Nsiiiu  Still  Lciidis.  I 


.....  .  line  riparian  riglils  ami  tlie  Itruiinuoml 

I  he  XipisMlijq  nm.es  still  are  the  premier  ,  ,7;.  ,1,..  (Vown 

IT'"* Ucserveaml  Kerr  L.ake  (  ompauies.  Tbev 


lake  out  they  would  provid< 


p  oxi  na.ely  4.l.()(M((l  outiees  in  th.'  le.rm  ..rrangemen  s  nv  it  h  these  l.w 

ol  l-u  Imn.  Dm-ing  t  he  year  ,  he  hydrauln  l:-  ^ 

ugol  the  pro,), Tty  l..r  surlaee, mln-i., ion  j.,^  pr„\.i,|,.  j,..  faribo, 

eins  has  been  sms., ss.ul.  ami  ll,e  jvhoi.  ..1  .vhu-h  is  the  name  of  th,-  ne 

the  portion  o  h,.  ,ompany  s  lml,!ii,;ts  ^  ,.,„„pa„^.  ,„.f;;uii/.ed  to  lak,-  over  (lie  L'rnn 
,  l.iimiig  oh.ill  L.’ke  has  been  '‘.'-110011,1  ami  another  ,.luini.  The  t'oinf  :.  v.it 

,iianli-ke,l.  Ib.riiig  th,;  y,'ar  1h,'  :  „-;,.er.  This  was  agree,!  to.  Iulh,'m,':.i 

pn.due.ioii  was  \,,ll  niaiiua.md  an,,  vein,  of'l  h,'  < 'rown 

dunhmls  v,,'re  pai,l  the  or-  reserv.'s  tiav,'.  p„„die,l  oiil  ami  tin-  mil  in  <livi.l  ■ml  earn. 


The  Kerr  Luke  Seelioii.  Other  C'uhalt  Properties. 

Ti;:;  k,  7 . . . .  . . . 

I  '  li.i.  L'  I  I  i.i  /•  i|j^t*li  Mt'roNG  I] II stiT ibi HCLor^  ijifit  divi* 

,luringl!)14.  Th,.  Kerr  l.ak,.an,  th,.(  rown  ^ 

Kesrp,.  ar.'  1  i,.  big  gaiimrs.  ami  .  1  '«■  ;  iy;’  i,„pes  that  the  mine  will  “eome  back.” 
ba,  b.'e,  drain..,!  Ill  IDIJ  inst.a.l  ol  l.)ld  ,  ,  adjacent  Beaver  developments 

p,i  aps  ,he,'U,  111  (  rowii  K,'s.'rve  .Inoleml  ,atisfaetorv.‘  This 

woubl  have  b.',  ,,  a'oul.  d.  ^  prep.-rty  is  in  quite  a  good  condition.  It 

The  Old  Driiinniond  rroperly.  paid  di  vidends  during  the  year  to  the  amount 

o(  p,'r  cent,  which  is  accounted  for  by  tho 
In  Ibid  ,hi'  Nipissing  int.  r.  'ts  ,,btain,il  fa,-l  that  a  large  sum  has  been  spent  on 
!)ir,,l  of  tlio  DruninmmI  pr,ip,'rly  ami  sold  dev, dojiing  the  Beaver  Auxiliary  at  Elk  Lake 
)  riparian  rights  ami  tlm  Druinmoml  whi.di  hitler  property  appears  likely  to 
'tion  of  'he  lake '7  m'''es  1  ,0  i  Im  Crown  make  a  mine. 

siTve  ami  K,  rr  i.ake  ( 'omi'iMii,  s.  'Pbev  |  At  Ih,'  Beaver  at  least  dO.OOO  tons  of  mill 
o  made  arrangeiiieii  s  i,  li  this,'  two  :  ore  is  broken  down  in  the  stopes. 
npanies  lliat  afler  1h,-y  had  puinpe  !  ih,'  The  Lumsilen  has  shipped  a  little-  ore 


■onirol  of  111,)  DrunimomI  propiTly  and 
he  riparian  rights  ami  tlm  Driiinn 


Cariiiou-  iliiriny 


t'lihalt.  which  is  the  name  of  tlie  new 
e,.)mpany  organized  to  Ink,'  o\'er  (lie  L'riini- 
moml  ami  another  iduini.  The  ('omc:.  v.itli 
water.  This  was  agree,!  to.  In  the  meaii- 


The  (^hambers-Ferland 


if  any  thing,  been  a,i,le,l  to.  as  is  usually  1  he 
east)  with  this  most  exetlleiitly  managed 
proptriy. 

<,)iii.e  a  few  new  ,liseo\ erie.s  of  imporlaiiee 
ha\e  been  matle  , luring  i  be  year  both  by 


pim'hed  out  and  the  eiil  in  divi'l -ml  came. 
I  imiiediat  ely  afterwards  tlie  pumping  out 
,,f  the  Lake  began  and  the  K  'IT  Lake  were 
the  j)ei,pl,'  to  receive  the  lirsl  tlireci  beiielil. 
'I’he  e.xtension  of  the  ('ar.'on  \ein  inio  K,  rr 
Lak,“  territory,  w  h,  re  at  <lept  h  it  washing 


‘  '"s  i.aKe  lerruorv,  w  ti,  re  a  I  <l,'pt  h  it  was  long 

snrtmm  prosp.'.Ung  ami  by  ,  ,'vel,.pnien1  at  biggest  iirodmmr.  is  tlm  im.sl  womh'i- 

ueplh,  on  liotli  si.h's  ol  (  obalt  Lake.  ,•„)  ,„veal.',l  in  the  Coliall 

Coiii.-igas  Frorliietioii.  camp.  T'his  vein  is  from  nine  Io  ten  inelms 

During  Ihe  vear  1  h,  Coniagas  mines  paid  I  j."  been  tra.-i-d  for  ov.  r  ‘dOU 

41  per  eeiil.  ill  .lixi.lemks;  the  ore  r.'serves  | 1.''  hc.-«lnig /luv, -I ly  tor  1  In- 
are  aliou'  I,.'  same,  that  is  I'J.OOO.tHIO 

ouim.'s.  This  .•.impaiiv  has  now  paid  j,,  <  ohalt,  and  it  ,is  not  at  all  improbalil,-  t  li.i 


:  ,li\  iilemis  1  4.S  per  ei'ii,.  of  its  capitalization. 

I  Iis  prospci-ts  arc  siill  good,  hut  hecause  of 
;  its  limit, 'll  ai'fi'ages  it  will  of  course  mii 

|ll:Slii'§il'ElGHT-HO^  DAY  WESTERN  FARMffi 

i'-  ^ ~  in  Ontario  mines  has  wiped  out 

i  111,'  Biillalo  with  dividends  totalling  St)  --- 

is  now  in  force  his  indebtedness 

;  Ittl  i  wIk'd  14  percent,  dividends  wen-  paid.  -  - . — 

i  compromise  Wording  in  the  New  A  Year  Ago  He  Was  Burdened 

'  ;MN.f,ln\Sv''"  ,.r..  V,U^  Act  on  Question  of  Gelling  from  -ith  Debt,  but  the  Big  Crop 

A  vigmroiis  dev,  lopmcTit  .-ampaign  is  to  be  Mouth  of  Miiie  to  Poiiit  of  Enabled  Him  to  Start  With  Clean 

1  whhdr\tiu'open‘*\lp  iioiHulns  iif’X'ir' hllili-  Labor  -Union  Men  Prepared  to  Sheet  -What  Prominent  West- 

I  T\m-year'c,S^^^  lu.s  be.’m'  a  most''sath;:  Rcsist  Any  Rediiction  of  Wages*  cmers  Think  of  1914. 

fa, 'lory  one  especially  in  view  of  1  he  },ig  —  — .  -  ■  — - 

I  ineie.is.es  ol  S-HO.OOO  oiinees  in  |,rodu(  tion.  L Indorgrimnd  miners  emiiloy  eil  in  ( tiilario  ( '.\t,,,.\itY.- — Xcw  Year's  Day.  1914.  was 

Ihe  l.ti  Rose  Hues  N«><  Look  We-ll  At  .VI!.  mines  will  not  he  pi  rinitted  to  work  loiigi  r  ty  |)i,-al  of  tlif-  weather  from  which  came  the 
Tlm  oiiipiU  of  111,-  Lit  liiise  ( 'oiisolidiited  j  than  M  hours  a  ,lay  in  future  ix.'ipt  in  ex-  designal  ion ‘‘Sunny  Alberta.”  a  clear  cloud- 
noi  Mry  siiiisfying  a  iiml  wiih-li  oeptional  eases.  With  the  lii'-l  of  the  Xi'W  less  ilay.  summerlike  in  contrast  to  its  pro- 


t  his  ^■ein  runs  into  both  ill  w  hi,-h  ,-asi' it  will 


of  the  new  luis  not  done  w’ell.  and  the  Bight  of  Way 
er  till-  Driiiii-  idaims  ii,>t  to  be  jtaying  expenses. 

Come:,  with  Th,  Terniskaming  Ac,  Hudson’s  Hay,  has 
III  the  ineaii-  litnl  a  falling  off  in  prodm-tion  but  has  been 
rown  !{,'Mr\i-  able  to  pay  its  usual  high  dividends.  This 
vi>l -ml  e:;!)!,'.  ,-ouipany  lias  reeently  acquired  at  Porcupine 
pumping  out  a  \,ry  promising  looking  property  in  the 
IT  Lak,'  were  Dome  I.ake. 

Iir,  cl  bi'imlil.  The  I’l  nii-Canadiau  has  had  a  steady  ro- 
ein  inio  K,  rr  l■l•col■ll  tis  an  ore  itroducer  right  through  the 
1  it  wtis  long  yi  ar,  ami  is  now  producing  about  TD.OOO 
Most  wDi'diT-  oiiiic's  per  mouth.  This  was  tho  “Big 
I  the  ('obiill  I’l'e”  Mine  of  the  old  Cobalt  Central. 

Io  ti  ll  iiii-lms  .Som,' work  has  bf  cu  don, !  at  the  Cochrane 
for  ovi  r  200  but  Ihe  vein  is  very  pat,-hy. 

■I'ctly  for  th,-  '  'I'll,-  I’tin  Silver  have  found  some  ore.  and 

Im  Caribou  an  at  tempt  ing  to  issue  more  stock  to  finance 
irobabl,'  t  li.it  tlm  property. 

•h  ,-asi' it  will  The  'I’n't  ho  way ’s  production  is  about  the 


be  a  bominza  for  boili  ilms,>  propi  rt ii's,  or  j  same  as  last  year. 


Mines  wtis  Mol  \ir\  satisfying  a  fm-t  wlii'di  eentional  eases  \ 
.Mr.  Watson  liims,.'lf  emior.s.'s.  Ther,>  has  ' V  ' 


;  Imeu  one  i-imourttging  fealure,  in  th,'  fact 
I  that  tlic  esiimated  or,'  reserees  last  year  metalliferous  miners  bi'i'aiim  an  isiablish,', I  .\,'iing-MayorTregillus,ProsidentCamp- 
prodiified  a  great  ,l,!a!  more  silv,'r  t  han  was  fa,-1.  More  Ihi’it  10.000  men  ar,  aff',,'!,',!  bell  of  i  he  H,)nrd  of  Trade,  J^resideat  Devin- 
ex;*'eted.  I  h,' higli  grade  ore  reserves  show  various  parts  of  the  l’ro\iime.  ish  of  the  Industrial  Bureau  and  Industrial 

a  serous  (lepu'-nm,  lint  (he  low  grade  shows  re,  •  i  -  ,  •  ,  ,  •  mu  •  •  »  ■ 

about  (he  s-uiie  foiiiiage  as  in  Tot”  measure  whn-h  is  .'.i  am,  n,lim;ni  ,)t  ^  (  ommissiotier  Miller  give  their  views  of  the 

During  the  year  the  total  ,mtput  was  5ei-ti,)U  lot)  of  tlm  Minirig  A,-(  of  Ontario,;  year  1914  as  follows: 

2,ti2;i,0t)0  oiinei's.  'I'he  net  i>r,)fil  was  89.")  1 ,-  provides  as  follow  s;  Sai<l  the  acling-mtiyor,  "T  am  of  tho 

00(b  wliicli  every, liiiig  e,.nsi,lerc,l,  is  very  “(I)  X,>  w,)rkman  shall  la  nuiiii  or  b,'  ,)pini‘in  that  the  baptism  of  tinaiicial  tiro 

saiisiiii.-torv.  timi  shows  <  ffieieni  nianage-  t,  ,  .  •  ,  ,  ■  •  l.i  ,  ,  i  j 

ment  3  'IV,' nav  ihe  i>r,  sent  ,li\idend  e-ini-  allo'vcd  to  remain  umlergioiiml  in  any  mine  I  t  hroiigh  whicli  we  have  passed  or  are  passing 


Vear  Ontario's  lirsl  .s-hour-,1:, v  law  for  dc'cssor  of  191d. 


ex;*‘eted.  I  ht'  higligrtide  ore  reserves  show  various  parts  of  the  I’roiiiiee. 
a  serious  deph'-nm,  but  (he  low  grade  sliows  re,  •  i  -  i  •  i  . 

about  Hie  sain,'  fonnag,'  as  in  Tot”.  ‘ irn'iisure  whi-h  is  .-.i  am,  n,lim;ni 


000.  wliicli  every! liing  consider,', I,  is  very 
:  saiisfiii-tory.  tinil  show  s  <  ffieieni  nianage- 
nicnt.9  'I’o  pay  ihe  pr,  sent  ,li\idend.  earn- 
j  ings  of  ab,>ii(.  -ST.", 0.000  per  annum  are  re- 


j  ings  (if  ab,>‘ii(,  87.", 0.000  per  annum  tire  re- j  umi’c  than  eiglit  hours  in  any  eoiiseeu-  will  lit  us  ail  the  I, etter  for  the  splendid  work 
;<) Hired:  this  wtis  exceeded  in  lOi;?,  and  an  'ti\,'  t'vent .v-f,,iir  hours,  w  hich  ,'ighl  hours,  ^  of  developing  the  resources  of  the  Canadian 
i  extra  2  j)er  cent.  Imniis  ,ieclart',l.  A  goiid  ^  ^vhi  re  tho  em|)lovcrs  obtains  fr,)m  tlie  In-  West.  It  is  just  possible  we  have  been 
1  ,leal  ol  immev  litis  tieeii  expemled  recentiv  .  ....  .  i  n-  ,  i  . 

I  in  <l,  v,.lopmeiit  work  tioparentlv  with  some  M>ect,.r  a  eerlilicut,'  that  tlm  means  and  ;  trav.llmg  a  little  too  last  ami  the  sobering 

I  re  iilt  for  in  Deccml),".- the  prmluction  was  a  methods  in  Use  at  the  mine  ol  g,  I  ling  to  tmd  I  process  whicli  wo  underwent  in  1913  will 

‘good  deal  higlmr  llitin  in  the  months  imme-  from  th,)  place  ,)f  work  in  tlm  min,  ar,  |  lia\,'  a  good  effe,-1  in  the  end..  .  .  C'al- 

■  diately  [, receding.  proper  amt  satisfactory,  shall  b,-  r,','k„imd  I  Miary  is  only  til  tin;  commencciaont  of  its 

‘  McKinley  Harrtigli's  Reduced  Output.  •''*>1"  '•*“  '**!  an'i' ing  at  siieli  |,!aee  of  ;  «roatm  ss  and  in  the  future  wall  take  a  place 

M-..  .  I  i.  ,1  ,1  work  until  th,'  tim,'  of  I,  a,  ing  sm  ii  phi,-,  ,  ;  nnmng  ilie  great  business  centres  of  the 

What  was  expect,', I  in  th,'  ,'ase  ol  the  ,  . . .  i,  ,i  ,  i . .  i  ,i.  ...,.i  earth 


Meixinley  Dnrragli  ha?;  eome  t,)  pass; 
namely,  a  cut  in  the  ,ii\  idend  and  a  reluct'd 
output.  It  reiiiaiiis  Io  be  seen  whether 
tho  luanngement  was  jiislified  in  adding  to 
the  nnniber  ,)f  stamps  in  their  mill.  The 
fact  will  remain  thal  ,he  at'reage  of  this 


work  until  the  time  of  Iea\ing  sm  li  plae,  , 
otherwise  su,-li  eight  hours  'hall  be  r, '  k,'m',l 
from  tlm  lime  of  leaving  the  siiifaee  until 
the  time  of  returning  to  tlie  surfa,-,'.  or  in 
su,'h  other  way  as  the  ins|)eel,>r  may  direet: 
provided,  however,  that 

“  (a)  Time  taken  for  lun,'h,  not  exceeding 


among  the  great  business  centres  of  the 
earl  li.  " 

Mr.  Campbell  said  in  part,  "J  feel  that 
we  are  going  to  have  a  good  year.  It  will 
be  as  good  if  not  better  than  191,3.  This 
may  seem  a  rallier  conservative  statement, 
but  I  do  not  think  it  wise  to  make  wild  pre- 


INCORPORATION  NOTICE: 

The  Gaffney  Construction  Co. 
Limited 

PUBLIC  Notice  Is  hereby  Riven  that  under  the 
First  Part  of  chapter  70  of  the  Revised  Statutes  , 
of  Canada,  1006,  l<nown  as  •'The  Companies  Act.' 
letters  patent  have  lieen  issued  under  the  Heal  of 
the  Secretary  of  State  of  Canada.  bcarinR  date  the 
,  22nd  day  of  December,  101.3,  incorporaiinK  Henry 
(  Gaffney,  of  the  City  of  Montreal,  in  the  Province  of 
Quebec,  builder;  and  Charles  Kdgar  Hunter  Free¬ 
man.  Thomas  Moss  and  Charles  Forsyth  Ritchie, 
barrIstcrs-Bt-law.  and  Lily  Graham,  stenographer, 
of  the  City  of  Toronto.  In  the  Province  of  Ontario, 
for  ihc  following  purposes,  viz.; — (a)  To  ca:Ty  ou 
any  of  tho  following  ousinesses.  namely,  builders 
and  contractors,  decoratorsr  merchant.s  and  dealer* 
In  stone,  sand.  lime,  bricks,  tlml,cr.  hardware  and 
other  building  retjulsltes;  (b)  To  ac,|uire.  buy,  pur¬ 
chase,  lease,  exchange  or  otherwise,  land,  buildings 
and  hereditaments  of  any  tenure  or  doscrlplion  and 
any  estate  or  interest  ttiereln  and  any  rights  over  or 
connected  with  lands  .so  situate,  and  to  turn  the 
same  to  account  as  may  seem  c.xpedlent  and  in 
particular  by  preparing  building  sites  and  „y  con- 
stnicting,  recovering,  altering,  improving,  decorat¬ 
ing.  furnishing  and  maintaining  ofllces.  flats,  houses, 
factories,  warehouses,  shops,  nuildings,  woi'ks  and 
convenl''nc(\s  of  all  kinds  and  .<y  roiisoiidailng  or 
connecting  or  sub-dividing  prop-Ttles  and  ly  leasing, 
selling  and  dispo.sing  of  liie  sani,-:  (c)  Io  estabii.sh 
and  carry  on  upon  any  prop.Tty  «  birli  the  coiiipany 
owns  or  In  which  it  may  be  interi-si,d.  any  business 
which  in  the  opinion  of  the  company  may  i,c  eon- 
vonlently  carried  on  upon  or  in  connection  with 
such  property,  or  which  will  facilitate  the  disposal 
of  the  same.  and.  whether  manulaeturlng  or  o'.lu'r- 
wl.se,  which  in  the  opinion  of  the  company  may  bo 
I  conveniently  carried  on  in  connection  with  its 
baslness  or  is  calculated  directly  or  indirectly  to 
enliancc  the  value  of  or  render  profitable  any  of  th,) 
company’s  property  or  rights,  and  lo  buy.  sell  ami 
deal  In  property  of  all  kinds  in  i-onncction  with  any 
of  the  said  businesses;  id)  ’I'o  aniuire.  undertaku 
and  carry  on  Ihe  whole  or  any  itai-t  of  the  ouslnesa. 
property  or  liaoilitles  of  any  i)'.'rson  or  company 
carrying  on  any  business  which  the  company  is 
aiitliurized  to  carry  on.  or  whii'li  is  iK)s.s,.ssed  of 
any  property  .suital>le  for  tl)e  p)irposi's  of  the  com¬ 
pany;  (e)  To  enter  in)0  i>artni*r.sbip  or  into  any 
arrangement  for  the  sharing  of  profits,  union  of 
interests,  co-operation,  joint  advenitirc,  recipi’ocal 
concession  or  otherwise  with  any  person  or  company 
carrying  on  or  engaged  in.  or  al>oiil  to  carry  on  or 
engage  in,  any  business  or  transaction  wliieh  tho 
company  is  authorized  to  carry  on  or  engage  in.  or 
any  business  or  transa,'tiun  capal)le  of  being  con¬ 
ducted  so  as  directly  or  indirectly  lo  h,'neflt  the 
company,  and  to  lend  money  to,  guarantee  the  eon- 
tracts  of  or  otherwise  assist  any  such  person  or 
company,  and  lo  take  or  otiii'rwiso  aciuiro  shares 
and  securities  of  any  such  company,  and  lo  soil, 
hold,  rc-lssiie.  witli  or  without  gua'antee.  or  other¬ 
wise  deal  with  the  .same,  (f)  Subject  lo  'Ihc  foin- 
paiiles  .Act  to  fake  or  otherwise  aciuire  and  hold 
shares  in  any  other  eompaiiv  having  objects  alto¬ 
gether  or  in  part  similar  to  thos,'  of  the  ,-orapany  or 
carrying  on  any  business  eapal)le  of  hi-itig  eondui'ted 
.so  as  directly  or  indirectly  to  liem'flt  the  company; 
(g)  To  enter  into  any  arrangenieiits  witli  any 
authorities,  municipal,  local  or  otherwise,  tiiat  tho 
company  may  think  conducive  to  the  company's 
objects,  or  any  of  them,  and  to  obtain  from  any  such 
authority  any  rights,  privilegi's  and  i-onccssions 
which  the  company  may  think  di'sirable  to  obtain, 
and  to  carry  out,  c.\erci.so  and  comply  with  any 
such  arrangements,  riglils.  privilegi-s  and  conces¬ 
sions:  (hi  To  promote  any  company  or  i-ompanles 
for  the  purposes  of  acquiring  or  taking  over  ail  or 
any  of  the  property  and  llabiiilics  of  the  company 
or  for  any  other  purposes  which  may  seem  di.-ectly 
or  Indirectly  calculated  to  beneflt  tlie  company: 
,1)  To  lend  money  to  customers  an,i  ollicrs  liuving 
dealings  with  the  company  and  lo  guurant,;e  tho 
performance  of  contracts  by  any  sueli  persons; 
(j)  To  draw.  make,  accept,  I'ndorse,  execute  and 
issue  promissory  noti's.  Iiills  of  I'.xeliauge.  bills  of 
lading,  tvarranisand  other  ni-gotial)le  or  tran.sforable 
instruments;  (k)  .siubjeci  to  I’hc  Companies  Act  to 
sell  or  dispose  of  the  nndi»rtaklng  of  ilie  ,-ompaiiy, 
including  any  of  the  said  tmsiniwsi's  or  assets  thereof 
or  any  part  tht'rpof,  for  su'  Ii  consideiation  as  the 
company  may  think  fit  and  in  particular  for  sliar,*s, 
dclieiiture.K  or  securities  of  any  o'  ln'r  company  having 
objects  altogether  or  in  part  similar  to  those  of  the 
company;  ,1)  To  do  all  or  any  of  the  at>ove  things 
and  all  things  authorize,)  hy  the  letli'rs  patent  or 
supplenfentary  letters  patent  as  principals,  agents, 
contractors,  trustees  or  otherwise  and  ,'ilher  alone 
or  in  conjunction  with  others:  (ni)  To  do  all  such 
other  thlng.-^  as  in  the  opinion  of  llie  company  are 
incidental  or  conducive  to  the  attainment  of  any 
of  the  above  objects;  (n)  The  generality  of  words 
referring  to  any  of  the  said  businesses  is  not  to  l>e 
restrictctl  by  any  specific  enumenitioi,  of  potvers  in 
connection  therewith:  (o)  To  pay  out  of  tlie  funds 
of  tlie  company  all  expenses  of  or  incidental  to  tho 
formation,  registration  and  advertising  of  the  com¬ 
pany  and  remunerate  any  person  or  lompany  for 
services  rendered  in  the  placing  of  tlie  sliares  in  the 
company's  capital  or  any  dch,-niurcs  or  other 
securities  of  the  company,  or  in  or  about  the  forma¬ 
tion  or  promotion  of  the  company  or  the  eonduet  of 
its  business.  The  operations  of  the  company  to  be 
carried  on  throughout  the  Dominion  of  Canada  and 
elsewhere  by  the  name  of  ‘Tlie  Gaffney  (  onstruc- 
tion  Company.  Limited,  ’  with  a  capital  slock  of 
two  hundred  tliou.sand  dtdlar.s.  divide, i  into  2.1100 
shares  of  one  hundreil  dollars  each,  and  the  chief 
place  of  business  of  tho  said  eoinjiany  to  be  at  llie 
City  of  Montreal,  in  the  Froviiiei'  of  Ou>-hef. 

Dated  at  the  oltiee  of  the  ),eeretary  of  State  of 
Canada,  this  24th  day  of  December.  1913. 

TriOMAS  Ml’LVKY. 

I  udor-Secrelary  of  State. 


1912,  a  record  eonsidcred  eoiincntly  satia- 
faetory. 

Buililiuji'  permits  Tor  the  \Tar  numbered 
‘2080  about  equally  divided  between  resi¬ 
dential  and  business  properly  and  totalled 
.58.619..)()0. 

The  municipal  strcl  railway,  noV'vith- 
standing  many  'unprofitable  exten.sions  not 
yet  on  a  paying  basis,  and  changes  in  the 
aeco'inting  methods  whereby  the  system  is 
charged  with  everything  it  can  be  for  inter¬ 
est,  depreciation,  etc.,  is  still  showing  a 
surplus. 

L’.S.  STEEL  TONNAGE. 

The  United  Stales  Sieel  Corporation  Re¬ 
ports  unfilled  orders  on  hand  as  of  Decem¬ 
ber  31  at  4,282.108  tons,  a  decrease  of  114,- 
239  tons,  compared  with  .54,390,347  tons 
on  November  30.  TJntillfd  tonnage  Octo¬ 
ber  31  was  4..')13.707  tons;  September  30. 
.).003.785  Ions;  August  31.  d, ‘223, 408  tons; 
and  December  31,  1912,  7,932,104  tons. 

C’ONSOIJDATEI)  MINING  AND 
SMELTING 

The  Consolidated  Mining  anti  Smelting 
Company  ore  receipts  at  Trail  Smelter: 


wti.'l.'i  i  '  "  Vi‘’'  '  onc-luilf  liour.  need  not  lie  reckoned  as  luirt  j  dictions  of  unprecedented  prosperity  when 

parlicular  ciiupanx  hnuted.  aiul  the  ;  ^  '  j  such  statements  would  probably  prove  to  be 


natnrai  f*oasrqu«*in*t‘ is  ihjii  tiio  possibilities  i  Saturday  shift  niav  work  loiitrer  ^ fouudation.  I  feel  a 

HI  the  way  ol  ore  reserves  are  limited  also,  i  Jq,.  purpose  of  avoiding  work  on  Calgary  and  Alberta.  W, 

JtM  :  Sunday  or  eliangiug  shift  at  llie  end  ol’  the  througli  a  period  of  financit 

prodiiciion  during  tht  >eai  of  considerr.blv  ,1.,,.  •,  >-(’soitr,'es  will  have  a  permane 


i  without  foundation.  I  feel  absolutely  sure 
of  Calgary  and  Alberta.  Wo  have  passed 
through  a  period  of  financial  stringency. 

.  The  development  of  the  agricultural 
resoitri'es  will  have  a  permanently  beneficial 
i  eff'ecl  upon  this  and  other  cities  of  the  pro- 
I  viiu'c." 


^’e,ir  of  Oil  Discoveries. 


Good  Showing. 


i  over  .,01). OUO  ounces.  Phis  will  be  aecotinted  ;  *  ‘  .  n  1  i  eff’ecl  upon  t  his  and  other  cities  of  the  pro- 

I  tor  partly  l).v  the  tact  that  the  null  was  clos-  I  Interests  Opi>osed  ^  viiu'e.” 

ed  down  for  part  of  the  summer  owing  to  To  secure  passage  of  this  measure,  Min- i  ’  ..  - 

power  shortage,  but,  this  shoiil.l  have  been  grs’  Unions  of  X’orthern  Onlario  spent  miK-h  :  *  «»sc‘»'‘“rics. 

niady  Up  KUK'o.  Ihe  eut  ui  dividend  was  j  time  and  money.  Kvery  member  of  thei  Deviriish  uresents  a  new  fealiiro* 

expUuned  by  the  management  In  Iho  score  i  Lef^islaturo  was'^assiduously  lobbied  by  re-  “The  bit;  achievement  of  the  vear  will  be 

;l™;rof  flTSur  -n-  pre«.„,atives.,f  the  iniions.  w’ho  were  .s,  nl  ,  Uie  devi^ioJ^^^^^^^ 

largemtnt  ol  (lit  plant.  to  Poronto  tr9ni  Cobalt  and  Porcupine  lo  ^  \  am  very  hopeful  of  the  results  to  be  dis- 

Thc  T<>wn.sitc  and  Cobalt  Lake  Mines  j  Cn  t he  ;  with  the  drilling  of  the  twelve  or 

Good  Showing.  ;  other  hand,  the  owners  employed  the  best  ;  more  wells  that  are  assured.  Every  geolo- 

I  During  the  vear  both  of  the.se  English  ;  *alent  available  and  used  all  inflnenee  j  who  has  examined  the  formation  is 
controlled  companies  have  done  well.  They  ■  to  secure  amendments  to  llie  legm-  ,,npressed  with  the  possibilities,  and  if  oil 

have  increased  their  ore  reserves  and  also  !*’'V  5  is  struck  m  two  of  the  twelve  wells  it  will 

their  production.  In  i!ie  case  of  1  he  Town-  1  1  1  ,•  ,1  1  'Ri'ko  Calgary  one  of  the  live  spots  of  the 

site  the  dividend  rate  has  been  maintained,  I  The  bill  "as  passed  sliortlj  belore  ihe  world.  .  1  am  also  of  the  opinion  that 
and  it  has  become  one  of  Ihe  premier  pro-  ‘I*"*’-’,  th,'  agricultural  development  of  the  pro- 

I  ducers  of  the  camp.  The  Cobalt  Lake  has I"  ' i'»'"  "’ithin  the  next  five  years  will  be 

I  apparentlv  arrived  in  the  regular  dividend  ‘  “P  !•’<'  something  stupendous.  The  farmers  are 

i  iiaving  class;  it  paid  UC ..  jicr  cent,  during  !  mines'  'd  1  orcupine  for  the  pr,',’e,lMig  1  ,,i  mm,!,  better  shape  than  is  generally  be- 
!  thi'i  year.  This  latter  conrpanv  will  be  imich  (  ^  Pr'''f'>  general  beved.  Prom  everywhere  come  reports  of 

I  benefited  bv  the  draining  of  ('ohalt  Lake  i imtmi>  "Inch  Ihreatcmd  o  obligations  discharged,  full  granaries  and 
!  wliieh  has  liow  been  commenced.  It  'vill  tht,  "hole  mining  industry  ol  North-  ,  ),eel’  fattening  011  the  grains  whieh  the  wise 

I  reader  availalile  the  large  amount  of  high  ‘r’  ,i„  •  .  1  '  refuses  to  sell.  This  beef  feeding  is 


Company’s  Alines — 

Centre  Star . 

l.ie  Roi . . 

Sullivan . 

Silver  King . 

No.  I . 

Highland . 

Richmond-Enreka .  . . . 

St.  Eugene . 

Molly  Gibson . 

Otner  Mines . 


Week 
Dee.  31 
2.987 
709 


Oct.  1 
to  tlate 
40,993 
18.032 
7.050 
2.8'29 
1,008 
1,130 
193 
300 
021 
21,874 


5,400  94,102 


controlU'd  companies  have  done  'veil.  They  ■  ^'''nre  aiueuiiiiie.us  .0  icg.s- 

have  increased  their  ore  r.'serves  and  alsV  k 

their  protluvfion.  In  i!ie  of  ihe  Town-  rni  i'-ii  i  i  *1  i  »•  4i 

site  the  dividend  rate  has  l),'en  maintained,  I  ,  Passed  shortly  belore  (he 

and  it  has  become  one  of  the  premier  pro!  of  the  Parliamentary  s.'ssion  last 

I  ducers  of  the  camp.  The  Cobilt  Lake  has  !  i  .  i  I'm 

apparentlv  arrived  in  the  regular  dividenil  ‘  s4iike  'vlii,  h  had  tiid  up  th, 

i  paling  class:  it  paid  10>.,  piT  cent  during  ""‘If  porcupine  for  the  pre.-cling 

'  i*”’  ’ifd If ,“")'  1;  J n-  :  ('o sifr' 

j  reader  availalile  the  large  amount  of  high  \i„nv'  nf  ilm  .,1’  umiI 


^  Many  ol  the  inities  ol  Porcupine  and  ;  {joiner  to  be  one  of  the  great  industries  of  the 


I  J-  .  •  .  n,)’.  .  r.i  ,  ,  -ii  .  veloped,  and  are  iieil  her  wet  nor  (lang,'i’,)us.  i  ......ii- ” 

district.  The  , Ira.n.  g  ot  the  lake  will  not  though  it.  i.  generally  cncdid  that  : 

only  in.;rease  the  ore  rc^  of  the^.com-  „^i,iers  will  ,%tain  ('mployiiH'tit  b,-  l-ook  Hopefully  on  1911. 

underground  more  satisfactorv.*’ *  »  lORs  pause  ot  the  shorter  working  day,  iheim  ii  :  " Calgary  and  Alberta  need  not  look  other 

‘  prejiaied  to  re.stst  any  reiluctioii  in  ;  than  hopefully  upon  the  new  year,”  said 

\  Ihe  Seueco-Superior.  wages.  ^  ,  ,  i  Mr-  -Miller.  ...  While  an  immediate 

The  most  interesting  event  in  the  Western  Certain  Except ioius.  |  improvement  in  trade  and  financial  condi- 

portion  of  the  camp  lui.s  been  Ihe  arrival  at  Aline  owners  declared  tliat  many  of  the  ■  tions  should  scarcely  be  expected,  there  is 
the  jirodueiug  and  dividend  paying  stages  properties  whieh  were  not  fully  di  veloped  j  f'-ason  to  behove  this  improvement  will  not 
of  the  Seneca-Superior  Company.  This  would  be  seriou.sly  handicapped  hv  the  eii- i  long  delayed.  A  year  ago  the  Alberta 
property  is  on  Cart  Lake,  was  formerly  foreement  of  the  short  shift.  This  was  re- j  fmmer  was  burdened  with  debt.  Thanks 
known  as  the  Kerry,  and  worked  for  years  sponsible  for  insertion  of  a  clause  in  the  act  j  lo  n  bountiful  harvest  he  has  been  able 
without  any  results.  It  was  taken  over  by  i  w  hicli  protects  such  properties.  The  new  i  to  wipe  out  his  indebtedness  and  now  he  is 
a  syndicate  w  hich  organized  a  conipany  with  [  clause  eau.sed  much  contention  iietweeii  Ihe  I  to  a  fresh  start.  His  improved  conditions 
a  capital  of  8500,01)0  in  1912.  Tlie  operating  |  ropreseutatives  of  the  men  and  owners.. !  f^hould  be  reflected  in  every  branch  of  trade 
eomiiany  leased  the  property  from  the  '  Questions,  such  as  “  What  is  a  mine?  "  and  j  industry.  ...  A  greater  confidence 
Peterson  Lake  Company  and  agreetl  to  pay  |  “What  is  a  prospect?”  were  discussed.  [  in  our.selves,  a  little  more  patience  in  ob- 
j  a  royally  of  25  iier  cent  on  gross  output  to  The  act  provitles  ‘‘that  w  lierc  not  more  taining  results  and  the  application,  if  need 
the  Peterson  Lake  ('oinpany.  than  six  men  are  working  in  a  shift,  the  law  he,  of  saner  methods  in  certain  lines  of 


It  was  tiguri'd  in  1912  that  the  ore  pro-  should  not  apply.” 

serves  were  about  1,150,000  oiineos,  they  _ ^ _ _ _ 

are  now  figured  at  over  .l,0t)0.000  ounces. 

During  tho  year  1.150,000  ouiiees  were.  1  UtH  1 1 INE  CKOM  .-V  ANNl  AL 
produced  and  dividends  of  85  per  cent,  on  The  annual  meeting  of  shareholders  of 

the  capital  were  paid.  The  property  ap-  the  Porcupine-Crown  Mines  will  be  hold 
pears  to  have  a  bright  future.  The  Nipissing  Wednesday,  January  28,  at  10.30  a.m. 


business,  is  all  that  is  required  to  make  not 
only  1914,  but  succeeding  years,  years  of 
prosperity  and  contentment.” 

Sunie  Statistical  Information. 

I 

Bank  clearings  for  the  twelve  month  were 
$247,882,928,  as  against  $275,492,803  for 


SAVE  OFFICE  LABOR 

Here  is  a  practical  suggestion 
for  a  Safe  Economy.  The  use  of 

BARBER-ELLIS 

WINDOW  ENVELOPES 

saves,  the  labor  and  expense  of 
addressing  envelopes.  The  pos¬ 
sibility  of  one  customer  getting 
another’s  invoice  or  letter  is  elim¬ 
inated. 

The  enclosure  needs  only  to  be 
folded,  address  side  put;  and  slip¬ 
ped  in,  and  the  address  will  show 
clearly  through  the  window  of  the 
envelope. 

Barber-Ellis  Window  Envelopes 
are  supplied  in  all  standard  bond- 
papers. 

Write  to-day  for  samples, 
prices  and  discounts  on  quantities. 
Address  the  office  nearest  you. 

BARBER-ELLIS,  LIMITED 


Brantford, 
.  Winnipeg, 


Toronto, 

Vancouver, 
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Prince  Albert 


to-day  ,  is  rococnized  as  one 
of  the  leading  cities  in 
Western  Canada,  and  has  a 
population  of  over  twelve 
thousand  people.  With  the 
C.P.R.  and  Grand  Trunk 
Pacific  running;  into  the  city 
at  an  early  date,  to-day  is 
your  opportunity.  We  can 
offer  you 

PRINCE  ALBERT 

Investments  of  Merit 

Inside  Business  Properties. 
Legitimate  Acreage. 
Residential  Properties. 


CONVIDO 


From  16^/0  till  to-day 
-always  a  fuli  gen¬ 
eration  of  Mellow 
Ripeness  in  Each 
Convido  Bottle. 


D.  0.  KOBLIN. 

Sole  Agent  for  Canada. 

TORONTO. 


1914  TENDENCY  FOR  LUMBER  PRICES 
SlUl  UPWARD,  AS  WAS  THE  CASE  IN 
1913  DESPITE  MONETARY  TROUBLE 

Still  Firmer  Prices  Expected  This  Year  Owing  to  United  States’ 
Free  Market,  Scarcity  of  Stocks  and  Prospective  Light  Cutting 
This  Winter  Demand  for  Lumber  Exceeding  Supply  in  Some 
Grades — Hemlock  at  Last  a  Money-Maker — Spruce  in  Big 
Demand  Not  Enough  Dry  Spruce  Something  About  Anti¬ 
quated  Methods  of  Logging  and  How  Youthful  Enterprise  is 
Taking  the  Plums. 


Money  Loaned  on  Ist  Mortgage 

Throuiili  vticwlium  of  liaiik 


/C  ' 


The  J.  G.  WAYNE 

REALTY  CO.  Limited 

Financial  Brokers 

PRINCE  ALBERT  -  Sask, 

1^^  '  liererence — Uank  ol  Ottawa.  Prince  Albert 


i  ^ 


Town  and  Acre  Lots  in  ths 
fastest  isrowing  Railway  and 
Industrial  Centre  offer  i 
splendid  investment;  where 
the  Grand  Trunk  Pacifie 
shops  and  yards,  C.  P.  R. 
yards.  Manitoba  Bridge  and 
Ironworks  and  several  othe  i 
industries  are  located. 

Uelinble  Amenta  Hnnleil  in  l-.a»lern  citice 
I'articularp*  Iroiii 

The  Investment 
&  Realty  Co. 

2IKt  farmer  Building.  INNlPbO,  Man 
'lei.  Main  5fi7G. 


“  llarrasscd  hy  :i  confliet  hetween  t  wo  op- 
Iiosilo  tciulf  m-ifs”  -otic  lo  lower  iiriet  s  ow¬ 
ing  to  the  financial  stringency  with  eonse- 
(luent  eurtjiilment  of  hiiilding  operations, 
t  he  otht'r  to  rttise  prices  ow  ing  to  a  deereast'd 
|)roduetion  :tnd  t  he  removal  of  T'nited  Slates 
duty,  the  himlx'r  tradt^  in  Ontario.  (.Inehee 
and  the  .Maritime  IVovinets  during  the  y<‘ar 
lilld  exptrieneed  hightT  prices  and  main¬ 
tained  ;t  jtromnineed  tirmness. 

.\t  the  beginning  of  the  year  1914,  tlit'  in- 
<iie;aions  are  still  for  an  upward  leiideney  of 
primes  tint'  to  1  lie  scarcity  of  stocks  as  much 
as  to  the  evidt'nees  of  another  winter  of 
light  eulting  tind  the  otillook  for  an  <  xptind- 
i  ng  trade  with  the  I'niltd  Slates,  till  hough 
InmberiiH'n  in  geiiend  are  in  tin  ir  optimism 
not  blind  to  the  still  unfa^ orabit!  linaneial 
situalion. 

19II5  Sjiv  .Vflviiiiced  I’ricces 

After  the  nnpreeedeiiled  demand  for 
umber  during  the  year  1911.’,  stocks  wau’c  so 
d<'I>leted  in  spilt' of  a  hea\y  prodtielion  tlial 
early  in  191;!  an  ad\anee  of  It)  per  e.  lit.  was 
marked  o\tr  l  ln'  lu'iee  of  1912  spruce,  wiili 
!  a  l■()rresponding  rise  in  many  oiliir  classes 
I  of  lumber.  Hut  what  probably  iiillueiieid 
j  this  advance  lo  a  large  exieni  was  ,be  alarm- 
!  ing  conditions  of  mild  wiallier  wliiidi  pre- 
!  vailed  Iasi  winter  in  Ontario,  (larls  of 
(,)uebee  ami  (siieeially  in  the  .Mari.ime 
j  I’rovinees.  'reaming  was  so  retarded  on 
'this  account  that  although  in  many  eases 
I  the  cut  was  curtailed  in  aulieipaiiou  of  th< 

;  prolonged  conditions,  eonsideralile  (inanli- 
ties  of  logs  remained  in  the  woods.  Then 
I  to  aggravate  matti'rs  the  lack  of 


was  square  pine,  as  against  l.a.Tkl.tklO 
eiibie  feet  ,,f  stpiare  pine  in  thf'  ISlIl  shij)- 
iiHius.  In  (host'  early  days  vvhilt*  pine  sold 
a._  <  ighi  (•(  Ills  a  enbie  fool,  as  compared  with 
I.)  to  9(1  cuts  a  cubic  foot  to-day. 

Siberian  I'ine  is  in  a  im-asure  lakiiig  the 
pbu-e  of  ('niiadian  pine  in  the  Itritish  Isles, 
efforts  being  made  to  maintain  the  price  set 
by  the  (’anadian  iirodnel. 

I.iiiiilieriiieii  Arc  Optiiiiislir. 

.\1  i  he  beginning  of  the  year  1914  lumber¬ 
men  in  general  ari'  t-xhibiiing  optimism  in 
regard  to  t he  on i Ititik  ftir  this  year.  With 
t  videiiees  of  a  small  lt)g  fill  lids  winter,  the 
hopi  fill  signs  of  better  fiiianeial  conditions, 
tile  ileplei ion  of  stocks  aitil  a  lirisk  tlt'mand 
pron  ising  from  the  ITdlt'il  .States,  tlu'  tint- 
look  for  1914  is-  assnreilly  gtmd  and  shtiulil 
.set-  a  fiiriher  im-rt  ast'  in  prit't  s.  Kvt-n  at  ] 
tilt'  priseiit  lime  the  ftirtunate  possessor  tif 
tiry  stocks  ean  ask  anti  receive  a  substantial  I 
j  inert  as.'  ovt  r  Iht'  best  priees  whii.'h  pre- j 
I  vaili  il  ill  19i;>.  i 

j  A'onltl  Sell  I>ry  Spriiee.  | 

.\  promiiieni  salesman  slalt's  that  he 
!  could  place  live  million  feet  of  tlry  sprnee,  if 
he  liiid  11,  merely  b_v  a  ft  vv  ielt  (ihone  calls.  I 
As  for  mill  eiills.  t  In  ri'  are  mint'  Iti  be  had 
I  anti  the  ilemanil  ftir  I  he  past  year  has  bt'en  i 
,  gren  er  than  the  supplv ,  Tin  re  is  iiraetie- 
ally  no  hemlock  lo  be  had  and  tlressetl  Inm- 
!  her  is  ill  coiisiant  tlemainl  with  the  siipjily 
inatleqiiate.  I.atli  uinl  shingles  are  in  gotitl 
I  til  mainl  with  verv  light  sioeks  of  t he  former,  j 

I  Tile  .V iiiei-ie.'iii  Miii-kel. 

I  .Ml  roiigli  ami  ilre'sed  saw  board,  lath  and  i 
sliingles  (  iiiir  l  iiiteil  Sialis  tliitv  free  by 


.-iilliei  n1  ^  laws  vvliii-h  became  oinrative 

snow  anti  a  eol.l  spring  bung  up  a  large  per-  :  <l-  '"and  from  that 

eenlage  of  logs  in  tilt-  rivers.  (Mebee  rivers  1  a*  l-restm.  owing  ti! 

b.  ing  left  with  some  do  pt  r  cent,  of  their  '  "lonetarv  cnnli.ions.  is  boiiml  to  liven  the 
logs,  'riiiis  the  sawing  season  began  with 


The  Alliance  Investment  Company 

(CANADA)  LIMITED 

CAPITAL  ...  -  $1,000,000 

llena  OfRcp — CALGARY,  ALBER'r.l 
Pranrhes:  TORONTO — Stair  Building. 

LONDON— Alliance  House.  15  Dartmouth  Street.  Westminster. 

Investtrents  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited 
References— K.  G.  Dun  &  Co..  Calgary.  Bank  ol  Nova  Scotia.  Calgary. 


a  largi  ly  reilneetl  product  in  Iht'  btioms  as 
I  foiiiitai'ed  wiih  1912.  i 

Might  Iliivo  Keen  l.iiiiiher  Fiiniiiie  j 

1  Ilatl  the  vi-ar  P.IKl  bei'ii  a  gooil  out'  liii- j 
i  aii'-ially.  with  the  usual  ilev i-lopmenl  aei'i-| 
jvities,  tiu-rn  wonlil  probably  have  bei-ii  a 
I  lumber  fa  mine  ami  i>riees  would  have  reaeh- 
t  d  exi raordimiry  levi  ls.  However,  (.)ue- ^ 
I  life's  ilomest if  Iratle  would  haveslniwn  very 
I  lit  lie  bet  It  r  results  in  a  year  of  easy  mone.v, 

I  for  outside  Montreal  anil  (.tin  In  i-  ( 'it  y  it  may  j 
I  salt  ly  be  saiil  tlial  the  financial  slringeney  ! 

has  searei  Iv  In cii  felt.  Ill  all  the  rural  tiis- i 
!  triels  Ilf  Hit'  I’rtivinee  (hev  know  nothing  of  | 


trade  in  Camilla.  In  (tiitario  eoiulil ions 
are  livening  after  a  sliglii  tiepression  in  the  i 
late  Slimmer  and  prices  have  risen. 

In  the  fiiies  the  sin-eulal  i  vi-  bnililing  tif 
small  IniiiM's,  which  was  iiotieeable  in  1912. 
and  which  i  iilinTy  ilisa)ipeareil  in  191d,  will 
probably  beri  vivetl  lii  Mime  exlellt  ill  1914. 

•Ml  llicM-  1-1111191  ions  sei-m  to  point  to  the 
logical  i-iim-ln^ioii  that  1911  will  provt'  a, 
jiroliiable  inn-  for  tin-  lumbi  i-  trade. 

Ovt  iiei-s  Saving  'I'lieir  Asisetsi. 

The  iminirtant  iiosilion  which  the  forest 
Iiriidin-is  industry  has  as.-nmed  in  ('ainida, 
ranking  •ecnnil  tniiy  to  agrieub  lire,  ami  lin- 
ri-ali/.ai ion  of  the  si  rioii.sness  of  vv iirld-vv iile  | 
forest  d(  pit  iitiii  lea'Mng  to  tin  tibvions  in- 


The  Alberta  Provincial  Land  Agencies 


Ll.MITUB 


SUBSCRIBED  CAPITAL,  ?bd,(K)0.  INCORPORATED  1912 


Handiing  Large  and  Small  Tracts  of  Farm  and  Ranch  Lands  in  any  part  of  Alberta, 
Urban  Real  Estate,  Investments  and  Insurance, 

LACOMBE  and  CALGARY,  Alta. 


fieprYOPi*!  ntfTeKin  OYcry  commuiilty 
(he  Province. 


haril  times,  i-xeepl  to  ri-atl  oi  them  in  iln-.  . . .  ■  i;.,,,,,, 

'  ,■  1  .•;,i.  i,„  i  crease  I II  inn-e  (it  vv  ood  pi  III  n-t  s  Is  t  einling  lo 

I  II  aiivtiiie  lamiliar  witli  i  In'  i  i  ,  i  .i  . 

1  '  .  .1  1. I , ,.1-  make  iimln  rineii  t-nrlinl  their  output  at 

ml  iniii-speenliilive  eliarai-ler  ol  ,  ,  , 

'  -  •  business-  i  I”'*  ''  ‘  '’"h  r  lo  save  tin-ir  assets  against  ^ 

t  In- rapidly  a  iiproaeliiiig  iii  i  iiiil  of  einirmoiis- I 
hi','li  iiri'---'.  I  nilei  d  t  he  fort  niiatt  tiwiitr| 
Ilf  limbi  1-  limi'is  m-day  is  in  a  posiiion  very 
I  similar  to  tin-  Moiiin-al  farnn-rs  a  ft  vv  yt  ars 
I  agti,  vv  Ini  owning  v  iilnabb-  lands  in  ami 
iibont  Moil. rial  ga  qii  <1  and  graspi-il  a.t  the 
I  alluring  nir.  rs  .if  iCVt.tKM)  ainl  .SMMI.OItO  for 
|  ilnir  lamic.  which  but  two  or  ihre<-  years 
laii-r  wi  re  w.irih  ten  times  what  tin-  fanin-r 


pajii-i-s 

t  hrift  y 

•^nebi'i-'s  rural  inhabitants  and 
men,  who  forge  along  year  aftir  year  with  ;  i  .  . 
<iItl-fashion'  d  eonsi  rvaiism.  il  will  be  l  asy  ' 

1.1  understand  why  (,>ni-bt-e  I’rov  iin-<-  e\- 
liibiis  no  sign  of  linain-iiil  deiiressioii  mitsiile 
out-  or  two  Ilf  In  r  eiiii-s.  Here  I  hi-11  is  a 
(•oiiditinii  vv  hieli  hel pi  d  to  off-set  tliehal.  in 
i  iniins.rial  ilev  (-lo|iment  i  Ist-when-.  The  tb - 
i  mainl  for  Inmber  in  niral  Ont-bi-e  was  as 
I  good  as  i-vi-r  tinring  the  past  yt-ar  ami  pay- 
I  iiii-iils  Were  prompt,  In  fact,  a  prumiin  n 
I  member  of  a  largi  lumber  linn  |•(.■l-nllv 
I  slali-il  that  of  all  1  In  ir  eiisiomt  rs  in  Oniarie, 
j  (4iiebi-e  and  lilt'  Kast.  llie  (.Inebee  biivt-rs 
I  vvt-i-i'  the  onlv  tiin-s  from  whom  nutes  wi-n 
i  not  ri'i  nrnt'il  nnpaiil.  In  Ontario,  imwi  v'er. 

-  ilnring  tin'  latter  half  of  tin-  year,  salt-smeii 


j  In  spill-  Ilf  the  strong  e.iinlifion  of  the 
I  limber  tradi-  and  tin-  tirm  upward  teiidi-ney 
Ilf  the  marki‘1.  it  must  be  said  that  t.lnebee 
i  Inmberm.-ii  an- not  giltingtln-  profits  which 
I  their  resiiurees.  would  emilile  tin  m  to. 

1  OliUFiihliiuiied  Melliods. 


Big  Deiniiiid  for  Spruce. 


have  be.  Il  obligi  d  to  e.xeri-is.-  severe  i-antioii 

in  d.  aliiig  with  .-iislomers.  !  .\  notevv.irl  hy  f.afiin-  of  the  lumber  in- 

i  ilusti','  ill  this  I’rov  iin-i-  is  tin-  persistency  of  j 
j  tin-  old  logging  methods  that  pn-v  iiiie.i  over  j 
-Mllningh  the  proloiigal ion  of  tin  iinnn  y  ."ill  nr  IK)  v.-ars  ago.  Iinl.-i-.l  vvi.Ii  the  ex.-eii-  | 
siring,  in-;,'  enrlail.-d  building  dev .  loiim.iits  j  li.m  of  high.-r  wag.-s  ami  betli-r  living  .-on-  1 
ill  ( 'ana. la  ilnriiig  1 1n-  past  siimnn  r,  ami  .  in-  <li,  ions  for  i  In-  Iniiib.-r  ja.-li,  t  In  re  is  praeiie-  i 
I  iiiii-il  .States  il.-mand  ilropp.il  from  a  .-Jls  no  iiui.i-ov  i-iin  nt  in  tin-  opera. ions  of  i 


i.  o’<.uN.M>n 


K.  I'.  O’eOiVlNUil 


O’CONNOR  &  O’CONNOR 


REAL  ESfAli;  AND  RROKEK.S 

I.MtiXT  I.K.MIS,  IMI’KOVKIV  ANI)  I'NIMPKOVEO,  A  SPHC!ALTY 
City  Prupi-rtim.  Ilufliness  PriipuHitioni.  am)  Inauran.-,- 


P.  O.  IU)X  1C.- 


WLTASKIW'IN.  ALTA. 


Un.sine.ss  l-Istabli.sbeil  1879. 


Peal  Estate.  Insurance.  IVIortgage.  Leans. 

Management  of  Properties  (including  lea.siiig,  coilection  of  rc-nt.s,  at¬ 
tending  to  repairs,  insurance,  etc.),  a  -iiecialty. 


THE  CRADOCK  SIMPSON  COMPANY 


THE  TRANSPORTATION  BUILDING 
120  .ST.  JAMES  STREET 


MONTREAL. 


The  MacDougall-Bidivell  Co,,  Limited 


Refererce 

Cnredian  Hank  of  Cornnierc«D 
Xyablf*  Address:  “Maowell.” 
Cede— 'A.  b,  C.  otb  Ldition. 


REAL  ivSTATE,  INVESTMENTS 
AND  1  ARaI  L.ANDS 

Saskatoon,  Sask. 


(  AIMTAL 


y 


A.  fa  IIUl'LOEN 


City 

Property 


INVESTORS  WILL  DO  WELL  TO  CONSIDER 


vv  J.  .ESBITr 


V 


•THK  riTV  that  W  AS  BORN  LUCKY.’ 


A.H.HOULDEN&CO. 

E, STATE.  Stewart  and  Twee.,  titock.  Main  St..  Medicine  Hai,  .\lta. 


Farm 

Lands 


Refev’cnff :  Ylie  Union  Bank  of  Canada. 


MANUFACTl  KING  SITES. 


r 


M.  J.  HOWELL, 


(iate  Commissioner,  Board  of  Trade) 
North  Battlepobd,  S.ask. 


fiOO  Rclpcfeil 
Farms  from 
*8.00  per  aero  up- 


'  Post 


CHOICE  INVESTMENTS  IN  INSIDE  PROPERTY 

Best  references  if  required 

OfGce  Drawer  T,-  NORTH  BATTLEFORD,  Saskatchewan, 


.nil  correspoa 
deuce  haadla  J 
promptly. 


h.'iilthy  one  :it  tli.-  b.-ginning  of  .  he  yeiir  to 
a  ill  nioralized  stati-  .luring  lii<-  la'.ler  half, 
the  demand  for  siirm-e  vva"  Milli.-i.-nt  lo  pr.  - 
V I  III  a  ny  ai-.-nninl.-if  ion  of  .-.tii.-ks  while  pri.-.  - 
a.lv,iiii-id  iiisK-ad  of  declining. 

.Mild*'  .Miiiiey  (lilt  «>f  ll«‘iiilo(‘I(. 

'  The  same  may  In-  .said  of  hemlo.-k,  whi.-li 
ii-ame  so  iiromiiii  nt  ly  to  tin-  fore  in  I9L!. 

!  I’robabl.v  this  was  l  hi-  firsi  year  lhal  Cana- 
;  .Man  lumber  maiiufa.-t  ur.-rs  mad.-  any  imoi- 
i  i-y  nil.  of  hemloek  wliieli  f<  ti-lii-d  prii-i  s  a- 
‘  high  as  spnn-.-.  .\nd  this  in  spite  of  y.  How 
I  i/im-  eomiiig  into  (’aiia.la  from  tin-  soiiili. 

!  w  in  i-i-  till-  ov  I  r-prodiietion  of  this  .-lass  of 
imb.  r  l  onlinnes.  l.eing  liardly  lik.  Iv  .itii.  r 
lo  n  lii-vi-  ('anadian  liimbermi-n  of  aii.xiety 
for  some  (hr.  (  or  four  v.-ars  lo  i-oim-. 

(If  tin  bard  woods,  birch  coin  nun  d  m  be 
till-  l.-adi  r  in  I'.Ud,  with  a  good  il.)mi>,i.- 
ami  for.  iaii  d.  mi. ml.  In  Ontario  the  maiib- 
lirodnciioi'  was  in  tin-  l.-ail. 

Oiir  Trmle  tVitli  Fngliiiid. 

(,)m-bee  spruce  sold  well  in  l-Migland  in 
1914,  leading  shii)|)ers  lieing  liniili-d  oiil.v 
by  a  shortage  of  .stocks.  Before  tin-  spring 
niany  large  iiiannfaeturers  in  (,)m-b.-i-  sol.l. 
at  liome  and  abroad,  tlnir  (-ntiri'  season's 
cut.  .St.  l.awr.tiee  River  sjirnee  broiiglii 
the  high(-st  prices  in  England  among  tin- 
various  classes  of  wood  used  for  packing 

ru  Si'S. 

Tin-  South  American  markets,  as  usual, 
brought  in  large  quantities  from  (,)uebM-. 
'I'tii-  di-niand  for  limber  and  deals  in  Great 
,  Hiitain  and  I Tiited  .States  raised  the  prie.- 
'  i-arly  in  the  year,  causing  many  lumbi  run  n 

■  to  iin-riasc  tlnir  cut  of  logs.  Ocean  sliiji- 
I  ping  rales  iiicn-ast-d  but  wi  re  easily 
!  covcr.'d  by  the  wider  margins  of  prolits. 

New  Bruiiswiek’s  111  Liiek. 

I  In  N'l  vv  lirunswick,  the  .St,  John  strike 
!  among  tin  mill  men,  which  lasted  seviral 
‘  weeks  during  the  best  part  of  the  season, 

■  was  re-si'onsible'  for  a  large  e-urtailmeiit  eif 
j  the  Inmber  oiitiinl,  and  although  the  mills 
!  liiially  got  running  in  good  order  it  was  so 

luii-  in  the'  se-asein  that  sioeks  are  still  gre  t  ii 
'  am)  unscaseine'd.  F^arge  quantities  of  leigs 
I  are-  in  ill'.;  carrie-el  over  the-  winte  r  at  the  mills 
'  sei  tlia;  this  season's  logging  operaiiems 
will  be  .small  in  consequence'.  Both  eui  the 
St.  Lawre-in'o  and  the-  Maritime  Broviiice-- 
diili.-ulty  was  e-xpe-tie-nce-d  during  tin-  late- 
sumiin-r  and  fall  in  seeuring  schooners  ami 
'  light  e-raft  to  carry  shipnie-nts. 

^  Heavy  Stocks  in  Eii;Vliind. 

Laic  in  tint  ye'ar  he-avy  shipments  wire- 
made'  to  England  anel  large'  stocks  are-  now 
!)cing  carricel  by  the  dealers  eive-r  there. 
Some  eif  the'se  shipments  we-re  tlie  result  of 
auitimii  sale-s  slate-d  tej  have  be-e  n  maele-  at 
I  highe  r  prices  th.an  eontracts  of  last  vvinl<  r  | 

I  feir  1914  ele-livetry.  It  is  believeel  that  t  he- 
'  he  avy  stevek  in  deals  now  being  he-lel  em  tin-  j 
English  market  will  be  readily  absorbe-d  be- ' 
fore;  spring. 

This  Export  Trade  Disappcariiiti  ' 

The  export  trade  of  square  and  'W'aney  i 
pine  timber  from  Quebeej  is  rapidly  disap¬ 
pearing.  From  23,000,000  cubic  fee-t  of  j 
square  and  w'aney  pine  exported  in  1861,  ' 
the  trade  has  dropped  to  1,174,000  cubic  I 
feet  m  1912,  of  which  but  2,000  cubic  feet  j 


tin-  obi  e-ompa iiii-s  from  vvliat  (In  y  we  re- | 
'abeiiit  tin-  middle'  of  tin  19tli  e-.n'.ury.  A  j 
-  fi-w  up-to-ilat.-  luiiib.-rmi'ii  have-  r.-alize'd- 
t  hi  s  and  wi  1  II  i  m  prove  .1  iin  t  lieids  have  1  ake-ii  | 
!  Iiiilil  eif  iqii-rat ions  in  a  wav  wliii-li  has  i 
pri)\i-i|  that  tln-r.'  are  vastly  gn-ater  pndils  j 
,  ;o  III-  maele  in  tin-  liimb.-r  imliisiry  than  tin-  ) 
:.-iviiag(-  lumberman  eif  In-  proviin-e'  e-ve-r 
jdr.  ami-ei  eif.  .Some-  of  .  In  s.-  iip-lei-dal.- 1 
iirgani/.ations  operating  in  (.Im-bce-  liave- | 
grown  in  a  very  slior.  tiiin-  from  small  ■ 

'  In-giimiiigs.  e>p<  rating  limits  vvl  ich  oM-iim- i 
I  e-rs  woiilil  sniff  at,  and  are-  to-i!a.v  iiiakiTig  | 

;  liiigi-  profits.  Tin-  proof  of  this  stale  incut  ; 

.  may  be  hael.  ve-l  the-  vast  majoriiy  eif  luinbe-r  i 
j  e-iinci-nis  plod  along  e-onl.  nt  with  tln  ir  edel 
predi.s  cynically  ignoring  the-  .sm-ccsse-s  of. 
Veiling  and  braiiiv  i-iimpi  litors.  i 

'rinn-  is  no  spac-  In  r.-  to  write  of  tin- j 
improv  1  nn-iiis  w  liich  mighi  be  maele'  in  | 
himbeiiiig  im-llnids,  siillice'  ii  to  state'  thatj 
I  In-y  an  l.aellv  in-e-ele-d  in  the-  lieipe-  that  they  j 
may  In-  seiiighl  afte  r.  j 

SUNSHINE  FROM  WEYBURN  I 


Wkyhi'kx',  S.vsk.-  Btisim-ss  conditions 
of  a  ve-ry  sejiinel  ainl  seilid  nature'  mark  tlm 
cleisc  e>f  the' year  in  this  ne-w  Saskatchewan 
city.  Ret  ail  me-re-liaiits  repeert  excellent 
Ir.aele'  luriiejve'rs,  and  tln-re-  api)e-ars  to  bn  a  j 
ina.’ke-el  absence;  of  ele-pre-ssiem.  The  Wey-  i 
burn  Groee'ry  Go.,  whole-sale,  _  show  a  I 
lurge'ly  iiiere-aseel  vediiine-  of  biisine'ss,  yet  1 
so  geioel  have)  be-e-n  e-eelle-e't  ieins,  that  Ihe-ir  : 
beiejks  slievvv  over  .‘?1.">,()0()  le-ss  eeutstaneling  | 
than  at  this  elate'  last  y.-ar,  'I'lie  McKinnem  I 
Go.  owneTS  eif  eiiie  of  tin-  largest  ele'partment  ^ 
stores  in  the'  west,  witli  a  stall  eif  one  hun-  ! 
elred,  has  just  passeel  through  an  excellent 
pi'rioel  of  busim-ss.  ainl  lias  ri.'cently  de'-  ! 
i-Iare-d  a  substantial  ilivid.-m!.  The  prin-  i 
i-ilials  state-  that  this  si-asem's  business  has 
lie-en  larg'-ly  in  e-xe-e  ss  of  that  for  the  corres- 
Iionding  iie-rioel  last  year.  Local  bankers 
re  port  good  ceiinli lions,  eieposits  being  con- 
hieicrably  heavie-r  than  in  1912. 

A  great  impetus  will  lie;  give-ii  this  city  by 
the'  ceimple-liein  ne-xl  year  of  the'  new  line  of 
the  ('.  P.  R.  to  Letlilirielge-,  .-Mta.  The  road 
is  now  e'ompleteel  as  far  as  Hliaunavon,  some 
2.'i0  miles  we'st  of  W'e-ybiirn,  and  tho  com- 
jian.v  iirevmises  a  se-rvice  through  to  that 
peiint  at  an  e-arly  date-.  'J'he;  vvheile  lino  will 
lie;  linke-ei  up  te»  Ja'I tibrielge;  by  tliei  end  of 
in-xt  year,  by  which  time  Ihej  cut-off 
tliroiigh  the  Koofenays  will  also  be;  finished, 
and  a  large  jireipeertion  eif  tin'  eeiast  traffic 
will  be  eliverte'd  along  this  line  from  Golden, 
B.G.  A  numbe-r  eif  thriving  towns  have 
sprung  up  along  the;  ne-w  line-,  and  the  pros- 
pe'ctive  business  is  attrae-tiiig  the  attention 
of  manufacture-rs  to  the  importance  of 
Weyburn  as  a  distributing  point  from  which 
to  servo  the  territory. 


THE  BANK  OF  TORONTO 

RK-PORT  OF  THE 

Flti^-Eighth  Annual  General  Meeting 

The  Fifty-Eighth  Annual  Meeting  of  the  stockholders  of  thi.s  Bank  wa.s 
helel  at  their  new  Banking  House,  corner  of  King  and  Bay  Streets,  Toronto,  on 
Wednesday,  14th  January,  1914.  ,  . 

The  President,  Mr.  Duncan  Coulson,  occupied  the  chair.  Mr.  ihos.  i- . 
How,  the  General  Manager,  acted  as  secretary,  and  Messrs.  George  K.  Har- 
graft  .-fnd  E.  M.  Chadwick  were  appointed  scnitineers. 

The  Secretary  then  read  the  following  report: 

The  Directors  of  the  Bank  of  Toronto  beg  to  present  their  report  for  the 
year  ending  29th  November,  1913,  accompanied  by  a  statement  showine  the 
condition  of  the  Bank  on  that  date  and  the  result  of  the  operations  for  the 
year. 

PROMT  .\XI)  I.OSS  .\CCOi:XT. 

The  Balance  at  credit  of  Profit  and  Loss,  on  30th  November,  _ 

1912,  was  . . . 5  17C,5<8.-4 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all 
bad  and  doubtful  debts,  and  deducting  expenses,  interest 
accrued  on  deposits  and  rebate  on  current  discounts, 

amounted  to  the  sum  of  .  850,093.85 

iteceived  from  debts  recovered  previously  written  off  .  200,000.00 

$1,227,272.09 
- i_s-— 

This  sum  has  been  appropriated  as  follows: — 

Dividends  at  Eleven  Per  O'nt . $5,50,000.0.0 

Bonus,  One  Per  Cent.,  making  a  total  distribution  of 

Twelve  I’er  Cent .  50,000.00 

- $  600,000.00 

Transferred  to  Ofiloers’  Pension  Fund  .  20,000.00 

Written  off  B.ank  Premises  .  300,000.00 

Curried  forward  to  next  year  .  307,272.09 

JL227£7jL_09 

There  has  l-een  world-wide  financial  stringency  throughout  the  year,  but 
the  volume  of  business  in  (^tatiada  has  again  been  large.  The  reports  of  the 
Trade  and  Comnieree  Department  show  increa.ses,  and  the  development  of  the 
eountry  has  gore  forward.  Hanking  resources  have  shown  very  slight  in¬ 
creases.  The  demand  for  money  has  been  urgent,  and  the  Itank’s  available 
funds  have  been  steadily  employed. 

The  Bank  entered  into  occupation  of  their  new  hanking  house  on  the  sec¬ 
ond  day  of  ,)uly  last,  and  since  that  date  the  operations  of  its  principal  Toronto 
office  and  the  Head  otflee  department  of  the  Bank  have  l>een  carried  on  in 
this  building. 

A  t'raneh  of  the  Bank  Ivas  lieen  continued  in  the  premises  formerl.v  occu¬ 
pied  as  the  Head  (Mfice,  and  branches  have  also  l>ecn  opened  at  \  ietoria.  B.C.: 
Meyronne  and  Mazenod,  ttaskatchewan :  Hichilale,  Allierta;  Keruiiod,  amt 
Yoiige  Street  and  Yorkvllle  Avenue.  Toronto,  in  Ontario.  We  have  also  closed 
some  small  oHlces  that  did  not  giv<-  promise  of  iieeoinlng  iirofitalile. 

The  form  of  General  Statement  siilimitted  lo  yon  is  in  aecordanei-  with 
the  requirements  of  the  Bank  Act  passed  in  the  last  se.ssion  of  Parlianient, 
and  gives  fuller  details  in  some  partleiilars. 

The  Head  Otlice  and  hranehes  of  the  Bank  have  lieen  regularly  insiiected 
liy  our  Inspection  Staff.  At  the  itead  Oltiee.  the  cash  seem-itii".-.  loans,  and 
lialance  sheet  have  been  verified  liy  a  eommittee  of  the  Bi'anl  of  I  lircetcrs. 

The  Auditor  apindnted  liy  the  Stockholiiers  at  tlie  lasi  .\nniial  Meeting  has 
made  his  examination  into  the  affairs  of  the  Bank,  ami  iii.-;  re|<orl  iqion  the 
same  will  he  found  appended  to  the  (teneral  Statement  snlnnitted  Iierevvith. 

T’nder  the  Provisions  of  the  Bank  .Act  it  is  now  ('ominilsory  for  the  .Stock¬ 
holders  to  elect  .an  auditor  or  auditors,  to  report  upon  I  he  slate'ini-nt  lo  lie  pre¬ 
sented  to  the  Stockholders  nt  the  next  snef-eedin-v  .Vnnmil  51eefin.g.  We  have 
to  inform  you  that  we  have  iieen  formally  notified  in  writing  bv  one  of  onr 
Shareholders  that  he  will,  at  the  Annual  General  Meeting,  nominate  Mr.  Geof¬ 
frey  T.  Cl.arkson.  ('.A.,  lo  the  oltiee  of  Auditor  of  this  Bank  for  the  next  en¬ 
suing  year,  and  this  name  will  therefore  be  siitunitted  to  the  Stockholders  for 
their  consideration. 

Tt  is  with  sincere  regret  we  have  to  report  the  loss  the  Bank  has  snst.-iined 
through  the  deatit  of  Mr.  Hohert  lleford,  who  was  for  twenty-one  .V'-ars  a 
Director  of  this  Hank.  He  (ook  a  deep  interest  In  all  its  affairs,  and  was  un¬ 
wearied  in  promoting  its  success.  His  intimati'  knowledge  of  the  hnsim  -is  of 
the  eountry,  and  his  high  standing  in  the  eommnnity  made  him  a  most  valii- 
•ilile  mentber  of  the  Board,  and  his  advice  and  eo-operation  were  aivvavs  freely 
given. 

To  fill  the  vacancy  thus  caused,  the  Board  etceied  Xir.  William  1.  Gear, 
who  for  many  years  was  assoeialed  wiili  Mr.  Ilefoni  in  tiis  Imsinc'i.i  ii-t.-r'-sts.’ 
ami  who  has  already  proved  lo  be  a  worthy  sneee.ssor  ami  an  active  menilier 
of  the  l.iourd. 

GFNKKM,  ST\Tl’MI-;X'r. 

29TH  NOVEXIBI-:il.  1913. 

Liahifllles. 

.Votes  in  (T'lrenation  . 35,439,107.00 

Deposits  hearing  interest,  ineluding  inti-rest  ne- 

crued  to  date  of  statement  . $30,.iso,<;':8  . :!  1 

T  'Cimsits  not  bearing  Interest  .  (i.SN,5,926 . 7,5  * 

,  13,306,59.5.09 

Bnlan.'-ea  due  to  other  Banks  in  ('anada  .  88, .58.5. 03 

i.alnnees  due  to  H.anks  and  hanking  eorrespoml- 
ents  in  the  I’nlted  Kingdom  and  Foreign 
Countries  . .  177.8  11.72 

Quarterly  IXiviiler.d.  payable  1st  1 'eeemlier,  1913  ’  ;;7,.50i) .  on 

Ttomis  to  Htoekholders.  pavaMe  l.si  Iiocemher, 

1913  . ; .  ,50.00(1. nn 

Dividends  unpaid  .  528.00 

.  - -  1 88,02.8. 00 

Acoeptance.s  under  Letters  of  Credit  .  117,73:5.56 

„  «  !9. 01  7. 892.40 

(  apital  paid  up  . $  n.ooo.ooo  .  no 

•test  .  o.o'io.ooi) .  oo 

Balance  of  Profit  and  l.oss  Account  earrii'd  for¬ 
ward  .  307.272.09 

. . . 1  1,307,272.09 

$60.92.5.1  (i4. 49 

\s.set-:i. 

Current  Coin  held  by  the  B,ank  ..  .  .  .$  825.1  1  7.8  1 

Dominion  Notes  held .  .5.820.661.00 

-  $  6.045.778.81 

Notes  of  other  Banks .  402,220.00 

Cheques  on  other  iJanks .  2.36  5. 1 79 . 5'i 

Balance.s  due  by  other  Banks  in  ('.inado..  3.235.92 

Balances  due  tiy  B.anks  and  banking  eorrespo’idenee 

elsewhere  lhan  in  Canada .  1 , .508,32(1 . 06 

Deposit  with  the  Minister  for  the  imrposes  of  the 

('irenlation  Fund .  248-.OOo.oo 

Dominion  and  Provincial  t'.overnment  .‘^eenrif ies, 

not  exceeding  market  volne .  87.171.1.5 

Canadian  Municipal  .Seourities .  I  2. 1 '.'8. 93 

Uailway  and  other  Bonds.  I lelvni ures  ami  .‘Kioeks 

not  e.xceeding  marke!  ^-olue .  9.5  1.0*8.  |v 

Call  and  Short  (not  exceeding  thirty  ilay.sl  I.oans 

in  Canad.'t,  on  Bonds,  Del[entures  and  .“toeks.  .  t  .78.),8.10 . 8  i 

,  ,  ,,  - $1  1,072,236.65 

Other  (  Ill-rent  I.oiuis  ;ind  Discounts  in  Canad.-i 

(less  relia.te  of  interest.  $217,100.00) . .$1.3, 178.  18,5 . 27 

Loans  to  other  Banks  secured .  I  I  9. 675.  Tit 

Overdue  Delibs  (estimated  loss  provided  for)...  73,1  32.7  1 

Liabilities  of  Customers  under  la-tlers  of  Credit  as  per  eomra.  .  4  I '7!7.35 ' 56 

Bank  I’remises,  at  not  more  than  cost  less  ainoiints  written  off  2,703,898.66 

$(!(). 925,1  64 . 49 

D.  COULSON,  TJIOS.  F.  IIOW. 

President.  General  .Manager, 

'roronto,  29th  November,  1913. 

I  have  examined  the  Books  and  accounts  of  The  Bank  of  Toronto  at  its 
Head  Office  and  two  principal  branches  in  Montreal  and  'ror(Oito,  and  cheek¬ 
ed  the  cash  and  verified  the  investments  and  securities  on  hand’  there  as  at 
the  elo.se  of  busine.s.s  on  November  29th,  1913.  against  the  (-ntries  in  re-'-ard 
thereto  in  such  book.*.  Certified  returns  from  the  remaining  loanehes  have 
been  duly  furnished  to  me,  together  with  all  information  and  exidanations 
required,  and  I  certify  that  the  foregoing  .statement  of  Liabilities  and  .-Vsset.s 
us  at  November  29th,  191.3,  is  in  agreement  with  the  Ixxjks,  ami  properl.v 
drawn  so  as  lo  exhibit,  in  my  ojiinion,  a  true  and  correct  view  of  tlie  state 
of  the  Bank’s  affairs  according  to  the  best  of  my  information,  the  explana¬ 
tions  given  to  me,  and  as  shown  by  the  books  of  ihe  Hank. 

O.  T.  CLARKSON. 

_  _  ^  Chartered  Accountant. 

Toronto,  December  23rd,  1913. 

After  the  Report  had  been  read,  the  President  addressed  the  meeting  and 
moved  the  adoption  of  the  report,  seconded  by  the  Vice-l’resident. 

This  motion  was  carried,  as  also  a  resolution  expiessing  the  thanks  of  the 
Shareholders  to  the  I’resident,  Vice-l’residents  and  Directors  for  their  effici¬ 
ent  services  during  the  pa.st  year. 

In  accordance  with  previous  notice  given  by  him,  Mr.  .1.  C.  Black  nom¬ 
inated  Mr.  Geoffrey  T.  Clarkson,  C.A.,  as  Auditor  of  the  Bank,  as  required  by 
Section  66  of  the  new  Bank  Act,  and  resolution  to  ihat  effect  was  duly  carried 
by  the  meeting. 

The  following  Directors  w-ere  elected  for  the  ensuing  vear:  William 
George  Gooderham,  Charle.s  Smith  Hyman,  William  Stone,  .John  Macdonald 
Albert  Edward  Gooderham,  Nicholas  Bawlf.  Duncan  GoiiJ- i-n.  .tosejih  Hender-^ 

•son,  Frank  Stephen  Melghen,  Jacob  Lewis  Engleliardt,  William  Inkermann 
Gear. 

At  a  subsequent  meeting  of  the  new  Board.  Mr.  Duncan  ('oiiDdn  was 
unanimously  re-elected  President,  Mr.  W.  G.  Gooderham.  Vice-l’residc-nt,  and 
Mr.  Joseph  Henderson,  Second  Vice-President. 


WILLIAM  R.  TOBIN 

arrister.  Solicitor,  Notary  an 
Commissioner 

GLACE  BAY,  N.S. 


HUMBOLDT  BLCCK3  WHOLc  ALE 

W'e  have  several  choice  city  blocks  at  Humboldt,  Sask.,  which  we  offer 
to  investors  or  real  e.state  firms  at  wholesale  prices  and  easy  terms.  Good 
opportunity  for  a  syndicate.  This  property  is  close  to  business  centre.  Hum¬ 
boldt  has  recently  been  made  Chief  Home  Terminal  on  the  C.  N.  It.  Main 
Line  in  place  of  North  Battleford.  Now  has  2,300  population.  Building 
permits  this  year,  $304,000.00;  $200,000.00  worth  of  building  in  sight  for 
1914.  Board  of  Trade  predicts  population  of  5,000  by  end  of  1914.  Full  in¬ 
formation  and  blue  prints  on  request. 

GREAT  NORTHWEST  INVESTMENTS,  LIMITED 


926  Somerset  Building, 


J 

Winnipeg,  iVlan> 


Shareholders  of  the  Dome  Lake  Mining 
and  Milling  Company  will  be  asked  at  the 
general  meeting  to  be  held  in  Toronto  on 
February  8  to  sanction  an  increase  in  the 


capital  stock  from  $750,000  to  $1,000,000. 
It  is  expected  the  extra  250,000  shares  will 
be  offered  to  present  shareholders  in  tUq 
form  of  a  bonus. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


COMPANY 


Stocks  Listed  on  the  Montreal  Stock  Exchai^e 


(l''or  liifrli  and  low  records  for  current  year  see  T’agc  2.1 

DIVIDEND  PER  CENT.  1911 

When  Payable  High 


Atiirs  TToltlen . 

Ames  Holden  jiref . 

Hell  Telei'hone  Co . 

Hrazilian  Traction . 

Hrit.  C’ol.  Packers  Assn.  .  .  .  .  .  . 
Hrit.  Col.  Packers  Assn  i)fd  A.. 

f  'algar.e  1’om  er . . 

Canadian  Pacific  Hailway . 

<  'anadian  Car  Foundry  com  .  .  . 

<  'anadian  C ar  Foundry  5>ret .  .  . 

Canada  Cement  com . 

Canada  Cement  pref . 

Canadian  Converlers . 

Can.  ('ousolidated  Rubber . 

Can.  Consolidated  Rubber  pfd . 

Canadian  Cottons  Ltd . 

Canadian  (’'ottons  pfd . 

Canada  Oeneral  Electric . 

Canada  Locomotive  l^o.  com  .  . 
Canada  Locoinediye  C  o.  pfd.  .  . 
Crown  Reserve  Alining  Co.  .  .  . 

Dominion  Canners  com . 

Dominion  t'anners  pfd . 

Detroit  Electric  Ry . 

Dominion  Hridge  ^ . 

Dominion  t'oal  pfd.  .  . . 

Dom.  Iron  &  Steel  pfd . 

Dom.  Steel  Corporation . 

Dominion  Park . 

Dominion  Textile  com . 

Dominion  Textile  prof . 

Duluth  S.  S.  &  A.  com . 

Duluth  S.  S.  &  A.  pref. . 

Duluth  Superior  Traction . 

East  Citn.  P.  &  P-  Co . 

Coodwins  Ltd . 

fioodwins  Ltd  pfd . 

Could  Mfg  Co . 

Gould  Mfg  Co.  pfd . 

Halifax  Electric  Ry . 

Ilillerest . 

llillcrc.st,  pref . 

Intercolonial  ('oal  com . 

Intercolonial  Coal  pfd.^ . 

International  ('oal  &  Coke.  .  .  . 

Illinois  Traction  C'oy.  pref . 

Kaministiiiuia  L.  &  P-  Co . 

Lake  of  Woods  Milling . 

Lake  of  Woods  Milling  pref.  .  . 

Laurentide  C'o.  Ltd . 

Macdonald . 

Alackay  C'oy.  com . 

Mackay  ('oy.  pfd . _ . 

Mexican  Light  A  Power  ('o. .  .. 
Mexican  Light  A  Power  pref. .  . 
Alinn.,  St.  P.  A  S.S.  M.,  com.  , 
Alinn.,  St.  P.  &  S.S.  AL,  pref .  . 

Alontreal  Cotton  Ltd . 

MontreJil  ('ottons  Ltd  pref.  . . . 

Alontreal  L.  11.  A  Power . 

Alontreal  Loan  A  Aiortgage.  .  . 

Alontreal  Telegraph . 

Alontreal  Tramways . 

Alontreal  Tramways  Deb . 

Nor.  Ohio  Trac.  A  Light  ('o.  .  . 
Nova  Scotia  Steel  A  Coal  coni. 
Nova^Scotia  Steel  A  Coal  prei  . 

Nipissing  Alines  Coy . 

Ogilvie  Flour  Alills  ('om . 

Ogilvie  Flour  Alills  Pref . 

Ottawa  Light  A  Power  Coy..  .  . 

I’aton  Alfg  t'o . 

Penmans  Ltd  com  . . 

Uenmans  Ltd  pn-f . 

Porto  Rico  Ry.  L.  A  P.  Coy .  .  . 

Price  Bros . 

(Quebec  Ry.  L.  A  P . 

Rich.  A  Out.  Nav.  Coy . 

Hiordan  Paper . 

Russell  Alotor  t'ar  C'o.  com..  . . 
Ru.ssell  Alotor  ('.ar  C'o.  i>ref. .  .  . 

Sawj’er  Massc.v  com . 

Sawyer  Massey  jtref . 

Shawinigan  Wafer  A  Power  Co. 
Sherwin  Williams  Paint  ('o.  .  .  . 
Sherwin  Williams  Paint  ('o.  pref 

Smart- Woods  Ltd . 

Smart- Woods  Ltd,  pref.  .  .  . 

Spanish  Riier  com . 

Spanish  River  pref . 

Steel  Co.  of  ('anada . 

Steel  Co.  of  ('anada  pref.  .  . 

Toledo  Railway . 

Toronto  Railway . 

Tooko  Bros,  eom . 

'I'ooke  Bros,  pref . 

'I'ri  <^it.'  Ry.  A  L.  ('o.  jirif. 
Tuekctl’s  Tohacco.  eom.  .  .  . 
Tliekeft’s  Tohai-eo  pref.  .  .  . 

Twin  t  'ity  Traction  R\-.  ... 

Twin  Cit.v  'Fraction  R.i  prof. 
M'ost  India  Traction  Ry .  .  .  . 

IVe.st  Kooti'iiay . 

West  Kootenay  j)n‘f . 

Windsor  Hotel . . 

Winnipeg  Klecirie  Railway.  . 


Listed  on 

(t'or  liigli  ar 

'  CAPITAL 

Shares!. 

..I’f  1 

Valuej  Issued 

t 

100 

1  3.500,000 

100 

,  2.500,000 

100 

;  15.000,000 

100 

104,500.000 

100 

1.601,000 

100 

545,400 

100 

1  ,.H50,(XX) 

100 

200.0()0.0:)0 

1(X) 

3.975,000 

100 

7.(X)0.000 

KM) 

]3.5(M),000 

100 

K).5(X),000 

100 

1 .733..5()(l 

IIM) 

2.802,440 

1(X) 

i  1 .972,860 

KX) 

!  2.715.000 

100 

3.6(il,500 

100 

8,()00,000 

lOO 

2.(Xt0,(X)0 

KK) 

1 ,500,(X)0 

$1 

1 .95)9,957 

100 

•2.148,600 

100 

2, 1 7().000 

100 

]  2,500,000 

100 

6.500,000 

too 

3.000,000 

100 

5.000, 0(X) 

100 

31,896,200 

too 

100.000 

100 

5.000,000 

100 

1,91 1.000 

100 

12,000,000 

100 

10,000,000 

100 

:L50o,ooo 

100 

L500,n(X) 

100 

LL50.000 

100 

1.2.50,000 

100 

745,000 

100 

745,0(K) 

100 

1,400,000 

100 

],(IOO.(X)0 

100 

750  700 

100 

500.000 

100 

219,700  ! 

1 

3,()00,000 

100 

6,188,400 

100 

2  000,000 

100 

•2.100,000 

100 

1,500.()00 

100 

7.‘200,000 

100 

3.000,000 

100 

41,380,400 

100 

50.000,000 

100 

13,585,000 

100 

6,000.000 

100  i 

25,206,800 

100 

12.»i03,400 

100  ! 

3.000,000 

100  j 

3.(K)0,000 

100  1 

17,U()0.01M) 

25  ! 

600,000 

40  1 

2,(100,000 

100  : 

3,000.000 

100  j 

16, 000,000 

100 

9,000,000 

100  1 

6,000.000 

100  j 

1.030,000  ! 

5  ! 

6.(X)0,000  1 

100  ] 

2,500,000 

KtO  1 

•2.000, 000 

KtO 

1,084,400 

100 

600.000 

100 

2,1.50,600 

5 

1 ,075,(X)0 

100 

3,0()(),(K)0 

100 

5.000,000 

100 

9,999,  .500 

100 

K),0()0,(XM1 

100 

1,(X)0,0(X) 

100 

800,000 

100 

1,200,000 

100  ' 

1.. 500,000 

100  i 

1,5()0,000 

100  ; 

1 1 ,000.000 

100  i 

4,000,000 

100  ! 

3.000,000 

100  1 

1,500,000 

KtO  1 

1 .500,000 

KX)  i 

3,900,000 

KtO  : 

3,000,()()0 

100  1 

11, .500,000 

100  : 

•i,496.:}00 

100  ; 

13,875.000 

100  ; 

11,000.(X)0 

KtO 

650,(X)0 

10(1  i 

1 .000.000 

100  , 

3.000, (too  j 

too  ! 

2.500,000  : 

100  1 

2,000.000  , 

KtO  ■ 

20.K)0,()()0 

100  1 

0,000,000  1 

100  1 

800,000  1 

100 

2.000.000  1 

100 

300,000  j 

100 

1,500.000 

100  i 

9,000.000  1 

Present 

Quarter 


Hr 

•> 

T 

;!  I-. 
3  !•; 


1  ■!.( 

Hr 

1 

1 

H., 

iii' 

l?r 

•> 

Hi 
1 '  i 

acj 
,s  u 
1 

1  !•• 

1  '3 

Hr 


Hi 
1  . 
H^4 


19K 


J9K 


Low  High  Low 


.  30  I  28 

•Ian.,  .\pril,  July,  Oct.  .1 . j.  .  .  . 

Jan.,  April,  July,  Oct.  .  ].o3  140 

Feb.,  Alay,  Aug.,  Nov  .' . I. .  .  . 

Alay,  Nov . |  79} 

May,  Nov . I  98 


Jan.,  April,  July,  Oct. 

April,  Nov . 

Jan.,  April,  July,  Oct. 


28  i  ‘20 

85  (i  78 
176  >4  145 
1  100  >21  84}^ 

I  162  i  67  >2! 
158  Lii  99 


246  j 


l9Cyh\ 

60 


92 


2-26 

61 


j  Feb.,  Alay,  Aug.,  Nov 
I  Feb.,  Alay,  Auk-,  Nov 
'  Jan.,  April,  July,  Oct 
I  Jan.,  April,  July,  Oct. 

j  Jan.,  .April,  July,  Oct. 
Jan.,  April,  July,  Oct. 

I  Jan.,  April . 

j  Alonthly . 

I  Jan.,  .April,  July,  (ict  . 
j  Alar.,  Juno,  Sept.,  Dec 
i  Feb.,  May,  Aug.,  Nov 

j  Jan..  Zugust . 

I  April,  Oct . 

I  Jan.,  April,  July,  Oct.  , 
j  Jan.,  .April,  July,  Oct.  . 
Jan.,  April,  July,  Oot.  , 
Jau.,  April,  July,  Oct.  . 


Jan.,  April,  July,  Oct. 


Jan.,  April,  Julj’,  Oct. 
Jau.,  April,  Jtilj',  Oct. 
Jan.,  April,  July,  Oct. 
Jan..  April,  July,  Oct. 


1 


I 

1 

1  }l 

•> 

IH 


Hi 

1 

1 

3!  . 
3'". 
3H 

1 

Hr 

2  (-(. 
•2'H 
2 

•2 

i 

l.'-l 

1  ’ '3 
o 

5+2  li 

2 

l?r 


1 

Hi! 

1 


Hr 


3}g 

Hi 

13r 

Hr' 


■  A1  arch,  Sept ...  . 

.  j  March.  Sept .... 
Alar.,  June,  Sept. 
Jan.,  April,  July, 
Feb.,  ATay,  Aug., 

1  Mar.,  June,  Sept. 
I  Mar.,  June,  Sept. 
1  Jan.,  April,  July, 

.  i . 

•Ian.,  April,  July. 
Jan.,  April,  July, 
Jan.,  April,  July, 

Alay,  Nov . 

April,  Oct . 

■April,  Oct . 

Mar.,  June,  Spot. 
Mar.,  June,  Sept. 
Feb.,  Alay,  Aug., 
Mar.,  June,  Sept. 
Jan.,  April,  July, 
Feb.,  Alay,  Aug., 

April,  Oet . 

Alar.,  June,  Sept. 
Jan.,  .April,  July, 
Jan.,  April,  July, 
Jan.,  April,  July, 
Jau.,  April,  July, 
Alar.,  June.  Sept. 
Jan.,  April,  July, 
Alarch,  Sept .... 
Feb.,  Alay,  Aug., 
Feb.,  May,  Aug., 
Jan.,  April,  July, 


,  Dec. 
Oct .  . 
Nov  . 

,  Deo. 

,  Dec. 
Oct.  . 

Oct .  .  I 
Oct .  .  1 
Oct . 


,  Dec. 
,  Dec. 
Nov  . 
,  Dec. 
Oct.  . 
Nov  . 

,  Deo. 
Oot .  . 
Oct .  . 
Oct .  . 
Oct.  . 
.  Dec. 
Oct .  . 

Nov  . 
Nov  . 
Oct .  . 


Hr 


Hr' 

Hi 

I '  i 
Hr' 

H.1 

1 

Hr 


Alar.,  June,  Sept.,  Dec. 


Alarch,  Sept . 

Jan.,  April,  July,  Oct.  . 

.Tan.,  April,  July,  Oct.  . 
Jan.,  Apiil,  Sept.,  Oct. . 
Jan.,  April,  Sept.,  Oct. . 


Jan.,  April,  July,  Oot.  . 

Jan.,  April,  July,  Oct.  . 

Mar.,  June.  Sept.,  Dec. 
.tan.,  April,  July,  Oct.  . 

Jan.,  April  July,  Oct .  . 
Jan.,  April.  July,  Oct.  . 
Jan.,  April,  July,  Ocl.  . 
•Ian.,  April,  July,  Oct.  . 
Mar.,  .Iiiue,  Sept.,  Dec. 
Alar.,  June,  Sept.,  Dec. 

Alay,  Nov . 

Jan.,  April.  July,  Oet.  . 


1  1()9 

1  101 

I  116  + 

102 

31* 

i  '20 

1  31  + 

;  ’26 

92 

!  80 

95}' 

i  87 

45  1  3*2  ?■< 

48 

■  30  A 

i  99  85 

i  86 

:  85 

1  106 

I  105 

1  100 

1  KXt 

1  -24} 

17 

'  35 '>4 

16*4 

!  79 

60 

i  78 

1  «)9 

112?-si  108  h 

1'22 

'  107*2 

34 

33  Vi 

69% 

29*4 

9:}  hi 

96*/,:  86*4 

3.6i 

1  2  4( 

3.7( 

2  (JO 

73 

j  «K) 

1  86 

60 

105 

1  92 

i  105 

1  102 

77  A 

j  63+4 

76+2 

55  A 

115 

ioti 

115 

ids 

106 

1  100 

106 

100 

63  A 

'  50  A 

69  }4 

64+4 

no  A 

102 

165 

106 

75 

61 

83 

6.5  % 

106 

96 

105+8 

99 

85 

"9  A 

80 

70 

50 

47 

42 

5 

47  A 

45 

»7% 

86  H 

110 

no  ! 

100  }^ 

100  ! 

155 

1-29 

161 

150 

55 

43 

80 

67 

64 

i 

95  h 

89 

ky'h 

89  i 

128 

100 

152 

133 

145 

125 

130 

117 

122 

115  1 

230 

136 

240 

155 

95 

76 

92  A 

75  A 

77  h 

6SH 

7SA 

06+4 

93 

80 

103% 

80 

107 

103 

104% 

104% 

152 

126 

1.54% 

1.30 

160 

146 

149% 

148*4 

66 

46+4 

104 

i*)3 

106 

104  *4 

193  }5i 

141 

242*4 

187 

157 

135 

150 

140 

150  A 

145 

150 

146 

■nA 

37 

1.50 

12 

. 

87 

SO 

54 

39  A 

76 

58  *'2 

102  A 

85 

97% 

8154 

130 

120 

1.30 

123 

11.05 

7.45 

9  3-16 

7.12}4 

106  h 

121  li 

133 

123 

129 

121 

123 

118 

165 

127 

175% 

145  A 

55 

63 

54% 

61  A 

54  A 

90 

80 

89 

80% 

75 

50A 

S3  A 

73  A 

66  h 

53 

GO 

10% 

126  A 

92  A 

126  A 

103 

114 

92 

118 

101 

40 

36 

47  A 

35 

92}^ 

90 

09  A 

90 

124  h 

108  }i 

154% 

1'22 

38 

31 

57 

35  A 

97 

90 

101 

93 

70 

45 

07% 

89 

■i4A 

32% 

35 

26%: 

91 

89 

91*4 

S9%; 

sh 

. 

10*4 

3 

169 

121% 

151  84 

131 

40 

37  A 

54% 

3o 

90 

87 

02  A 

87% 

94 

93 

90 

90 

. 

63*4 

.50 

06  A 

94 

1  M  }4' 

104 

110% 

103 

140 

146 

140 

140 

100 

98 

150  A 

120 

159% 

130 

255  A 

185 

268 

210 

High 


Low 


Stocks  Listed  on  the  Toronto  Stock  Exchange 


COAIPANV 


Par  Capital 
I  Issued 


26 

83 

173  j 

101  }i| 
160  ' 
150  I 

57  ! 

83}.; 

118 

36 

94 
.50 

98 

99 
45 
82 

116  3., 
67  H 

95 
4.11 
86 

102  }i 
81 

125 


53 
89 
1.45 
64 
95 
62 
110 
lV2ii\  103 
103  W  8t> 


59 
140 
89  }i 
105 


72  }ij 

■44'  ■ 
84 

100*4 

10134 

160 

47*4 

86 


93}-2 
119*4 
14734 
120 
233 
62}iii 
86 
68  M 
82  }s 


142 

63' 
105  } 
240 
190 
147*4 
195 
85 
70 
88 
1‘25 
9  06 
129 
118 
192 
70 
58 
88 

72 

73 
21  }4 

119}4 

95 

'  '98' ' 
50  }4 
99*4 
149  }4 
61 

103  H 
70H 

'■72?4j 
97*4 
38  }r 
91  j 

i48Hj 

60 

93 

'62' 
98 
109}4 


95 
105 
1.52*. 
218  h 


37  H 

1:10 

76  }i 
99  }4 


25 

76 


159 

25 

80 


88 

i‘2i}i 

116 

141 

15 

7534 

65 

45 


Bonds  Listed  on  the  Montreal  Stock  Exchange 


^ !  Barcelona  Traction . 

9}i2  Brazilian  Traction . 

C>7  }4  I  Brazilian  Traction,  pref . 

139  j  jfoll  Telephone . 

80}r  '  British  Col.  Packers,  com . 

12‘2  j  Briti.sh  Col.  Packer  Series  A.  .  . 
131  :  Burt,  F.  N..  Company,  com.  .  . 

5.5  I  Burt,  F.  N..  Company,  pref.  .  . 

204  ('anadian  Car  &  Foundry  com. 
56  I  ('anadian  f'ar  &  Foundry  pref. 

106*4  ('an.  General  El*>c.  com . 

25  }4  ('an.  General  Elec,  pref . 

88  I  Canada  Bread . . . 

39  Canada  Cement  eom . 

90  Canada  Cement  pref . 

95  Canada  Life . 

31  (Canadian  Locomotive  eom .  i 

72  Canadian  Locomotive  prof . 

101 34  ('anadian  Pacifle  Railway . 

'  ('anada  Mach.  Corp . 

('anada  North  West  Land . 

Can.  Northern  Prairie  Lands.  . 

('anadian  Salt . 

Can.  Interlake,  com . 

('an.  Interlake,  pref . 

('ity  Dairy,  com . 

('ity  Dairy,  pref . 

('oniagas  Alines . 

ConsumersGas . 

(Confederation  Life  Ass'n . 

Crow’s  Nest  Pass  Coal . 

('rown  Reserve . 

Detroit  United . 

Dominion  Canners,  com . 

68}4i  Dominion  (Canners,  pref . 

Dominion  (’oal,  pref . 

Dominion  Iron,  pref . 

Dominion  Steel  Corp-,  com. .  .  . 

Dominion  Telegraph . 

Duluth  S.  S.  &  A . 

Duluth  S.  S.  &  A  ,  prof . 

Duluth  Superior  Traction . 

Electrical  Dovl’p,  pref . 

Holliiiger  Alines . 

Illinois  Traction,  pref . 

Imperial  Life  As.snrance . 

International  ('oal  &  Coke.  .  .  . 
bake  Superior  Corporation.  .  .  . 
Lake  of  Woods  Milling,  com..  . 
La  Rose  Consolidated  Alines..  . 

Loudon  Electric . 

London  Street  Railway . 

A.  .Macdonald . 

Alackay  ('ompanios  com . 

Alackay  (Companies  pref . 

102  541 . I  Maple  Leaf  Alilling  com . 

11054  Alaple  Loaf  Alilling  prof . 

. .  Alexican  L.  &  P.  com . 

53  H  Alexican  L.  &  P.  pref . 

98  Alexioo  North- VVoslern  Railway 

201  Mexico  Tramway . 

.  Minn.  St.  P.  &  S..S.  M.  com.  .  . 

135  I  Minn.  St.  P.  &  S.S.  AI.  pref.  .  . 

120  I  Monarch  Knitting  com . 

73  .Monarch  Knitting  pref . 

69  I  .Monterey  Rv.  L.  &  P.  pref.  .  .  . 

70  I  Montreal  L.  H.  &  P . 

120  _  j  Niagara.  St.  (C.  <&,  'Foronto . 

•  60  1  Nipissing  Alines . 

Northern  Ohio  Traction,  com.  . 

North  Star . 

Nova  Scotia  Steel  com . 

N<iva  Scotia  Steel  pref . 

Ogilvie  Flour  Mjlls  com . 

Ogilvie  Flour  Alills  pref . 

Ottawa  Elec.  Railway.  . . . 

Pacific  Burt  com . 

Pacific  Burt  prof . 

Penman’s  Limited  com . 

Penman’s  Limited  prof . 

Porto  Rico  Railwav . 

Quo.  Ry.  L.,  H.  &  P . 

Richelieu  &  Ontario  Navigation 

Rogers,  Wm.  A.,  com . 

Rogers,  VVm.  A.,  pref . 

Russel  Alotor  com . 

Russell  Motor  pref . 

Sawyer  Alassey  com . . 

Sawyer  Alassey  pref . 

Shredded  Wheat  com . 

Shredded  Wheat  pref . 

Span.  River  P.&  K  Al’s  com.. . 
Span.  River  P.&  P.  AI’s  pref..  . 
St.  Lawrence  &  Chicago  Nav.  . 
Steel  Company  of  ('anada  com.! 
Steel  (^lompany  of  Canada  prof.| 

Toledo  Railway . ' 

Tooke  Bros,  com . 

Tooke  Bros,  pref . 

Toronto  Railway . 

Toronto  Pajicr . 

Trethewey  Silver  Cobalt  Aline., 
Tri-City  Railway  &  Light  pref.' 

92  }4  Tuckott  Tobacco  com . j 

104  Tuckett  ’Fobacco  pref . j 

95  Twin  City  Rapid  Tran,  com  .  .  j 

187 }4  Twin  City  Rapid  Tran,  pref  .  . 

Victoria  Rolling  Stock . j 

Western  Canada  Flour  Alills. .  . 
Winnipeg  Railway . | 


107 

no 

■56'  ‘ 
81 
54 

65  }4 
10 
101 

94 
10 
25 
40 
88 

119 

49 

95 
69*4 

'iiH 

30 

15 

8054 

'i3‘2'  ‘ 
25 
7954 

38'  ' 
91  }4 
101 


fPor  tilBli  and  low  rccord.s  for  current  year  see  Page  2.) 


COM  PAN  V 


I  Par  I 
I  A'aluo  I 


INT.  PAYAIENTS. 


1911 


1912 


Issue 


Duo 


Bcel  Telephone . 

(.’algary  Power . 

•  'anada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Converters . 

Can.  Consolidated  Rubber.. 
Canada  (.'ottons  Ltd.  ...'.. 

•  'anada  Felt  ('o . 

('an.  Locomotive . 

Dom.  (’anm*rs . 

Dominion  Coal . 

Dominion  Cotton . 

Dominion  Iron  &  Steel . 

Dominion  Textile  Series  A.. 
Dominion  Textile  Series  B.. 
Dominion  'Fextile  Series  ('. . 
Dominion  ’Fextile  Series  D.. 

Fast.  Can.  P.  &  P . 

Halifax  Elerdric  Ry . 

Kaminislitiuia  L.  1* . . 

Keewatin  Flour  Mills.  .  .  .  .  . 
Lake  of  the  Wood.s  Alilling. 

Laurentide  Paper . 

Alexican  Ele<-.  Liglit  Co.  .  .  . 

Alexican  li.  &  1*.  (.'o . 

Montreal  L.  H.  &  Power.  .  . 
Montreal  Street  Railway.  .  . 

Alontreal  Tramways . 

Ogilvie  Flour  Alills.  ...... 

Ogilvie  Flour  .Mills  Series  B. 

Penmans  Ltd . 

Price  Bros.  Lid . 

Porto  Rico . 

<,1uebcc  Ry.  I,.  ]’.  Co.  .  ,  . 

Rio  do  Ja  neiro  ’Fra in.  L.  &  P. 

Riordan  Paper . 

Sao  Paulo  ’Fram.  L.  AL  P.  (..'o . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

’For.  York  Rad’l.  . . 

West  India  Electric . 

Windsor  Hotel .  . . 

Winnipeg  Electric . 

Winnipeg  Ry . . 

VV’estern  Canada  Power .  .  .  .  , 
West  Kootenay . 


.500 

£100 

100 

100 

1000 

loot) 

100ft 

500 

,500 

loot) 

500 

1000 

1000 

too 

100 

100 

100 

100 

1000 

500 

500 

1000 

1000 

100 

500 

loot) 

100 

1000 

toot) 

loot) 

too 

i'lOfl 

100 

100 

100 

loot) 

500 

100 

1(M)0 

100 

100 

1000 

100 

1000 

1000 

500 

£100 


|C  urr’t 
Period 


$ 

6,649,000 
‘2,‘238.H66 
6.257,000 
5,600.000 
144,000 
2.579,600 
4,80(),0t)O 
500,000 
1,500,000 
1,000,000 
•1,904,500 
2,618,000 
7,245,000 
758,.500 
1,162,000 
1.000, 000 
450,000 
1,500,000 
600, (KtO 
2,000,000 
750,000 
1 ,000,000 
878,198 
5,719,100 
11,599,000 
6,107.000 
1.. 500, 000 
13.335.000 
1.000,000 
750,000 
2,000,000 
5.800,000 
:{.8 1.5,834 
6.210,400 
25,000,000 
1  ,.500,000 
•),00(),000 
2,4.50,000 
2.500.000 
7,000,000 
1,640,000 
600,000 
1,000.000 
4,0t)0,000 
3,000,000 
3,999,613 
£308,219 


1925 
I  1940 
!  1929 
i  1939 

1926 
i  1946 
1  1940 
{  1940 
i  1951 

i  1910 
I  1940 
1  10‘22 
i  1929 
19-25  I 
!  1925  , 
:  1925  ; 
■  1925 

1930  I 
1916 
1937 
1910  I 
1923  I 
19‘20  i 

1935 
1933 
1932  ' 
1922  I 

1941  1 
1932  ! 
1932  j 

1926  I 

1940  i 

1936  I 

1939  I 
1935  I 

1942  I 
1929  i 

1941  j 

1940 ' 
1919 
1928 

1931 
1935 

1927 
1949 

1940 


2  •  •> 


3 

2  ’  i 

3  ' 
2^ 
3 

2}£. 

3 

23^ 

3 

(> 

3 

3 

'■2 '34 

2}4 

3 

3 

3 

2H 

2H 

2H 

2*4 

2H 

3 


2>/2 

2}2 

2  34 

O  1,^ 

n 

2H 

3 
3 
3 

2H 

2H 

234 

2H 
2li 
2 'A 


Date  of  Payment 


April,  Oct. . 
Jan.,  July.  . . 
April,  Oct.  . . 
June,  Dec.  . . 
June,  Dec.  . . 
April,  Oct.  .  . 
Jan.,  July .  .  . 
April,  Oct.  . . 
Jan.,  July. .  . 
April,  Oct.  . . 
Alay,  Nov.  . 
Jan.,  July.  . . 
Jan.,  July .  .  . 
March,  Sept. 
March,  Sppt. 
Alarch,  Sept. 
Alarch,  Sept. 

Jan.,  July.  .  . 
Jan.,  July.  .  . 
Alarch,  Sept. 
Juno,  Doc.  . . 
Jan.,  July .  . . 
Jan.,  July.  . . 
Feb.,  Aug.  .  . 
Jan.,  July.  . . 
Alay,  Nov.  . 
Jan.,  July  . . 
June,  Dec.  . . 
June,  Dec.  . . 
May,  Nov. . . 
May,  Nov.  . , 
Alay,  Nov.  . , 
J  une.  Dee .  . . 
Jan.,  July.  . . 
June,  Dec.  . . 
June,  Dec. . . 
Jan.,  July. . . 
Jan.,  July.  .  . 
Jau..  July.  .  . 
April,  Oct. . . 
Jan.',  July, .  . 
Jan.,  July . . . 
Jap.,  July . . . 
Jan.,  July. . . 
.Tan.,  July.  . . 
Sept . 


1913 


$100 
100 
HK) 
100 
100 
100 
100 
KXt 
1(X) 
100 
100 
1(X) 
100 
1(X) 
100 
100 
100 
100 
100 
100  ' 

5i 
100 
100  i 
100 
100 
100 
5  , 
r>o 
100 
100  i 
I 

100  i 
100 
100  i 
100  i 

KM)  i 
100 
.50  ' 
100 
100  I 

UK)  ' 
100  ; 

lo  'o  i 
100  ^ 
1 

100  ; 
100  i 

100  i 

40  ; 
100  I 
100  ! 
UK  )  i 
l(K)  I 

100  i 

100  j 
100  I 
100  ! 
100  I 
100  I 
100 
100  I 
100  j 
100 
100  ' 
100  : 

5  : 
100  ; 

1  I 
100  ' 
100  i 
100 
100  ; 
100  I 
100  i 
100  { 
100 
r>  I 

UK)  I 
100 
100 
100  : 
100  . 
100  I 

100  I 
100 
100 
100  i 
100  ! 
100  I 
100 
100  I 
100 
100 
100 
100  ! 
100  ' 
100  1 
100  1 
1  I 

100  I 
100 
100 
100  I 
100  I 
,000  I 
100 
100  ! 


5,640,000 
2,000,(M)0 
2.500,(K)0 
13,500,000 
1 0.500.000 
1,000.000 
2.1M)0,000 
1, •500,000 
200,000,000 
1,177.500 
59.'205 
1.500,000 
666,700 
1.000,000 
1,000.000 
565,000 
700.000 
1,000,000 

4.384.. 500 

100,000 

6.21 ’2,666 
1 ,999.957 
12,500,000 

2.148.600 
2,170,000 
3.<X)0,000 
5,000.0(H) 

31,896.200 
1 ,000.000 
12,(XX),0(X) 
JO,(XX),000 
3.5(X),000 
3.0(X),0fX) 
3,(XX),(K)0 
6,488,400 
450,(XK) 
3, (XX), 000 
40,000,000 
2,100,000 
7,493,135 
406,200 
55*),00{) 
3,000,000 

41.380.400 
50,000,000 

2.. 500.000 
2,500,000 

13.585.000 

6,000.000 

25,000,000 

20.000.000 

25,206,800 

12.603.400 
1,275,000 

750,000 

5(X),()00 

17,000.000 

925,00() 

6.(M)0.000 

9.000,000 

1,300,000 

6,000,000 

1,030,(X)0 

2,500,000 

2,000,000 

1,876,900 

650,000 

650,000 

2.1.50.600 
1,075,000 
3,000.000 

9. 999. . 500 

10,000,000 

1,500,000 
900,000 
800,000 
1, ’200,000 
1,500,000 
1,500,000 
8.7.50,000 
1.250.000 
3.900,000 
3.(XX),000 
860.000 
11, .500,000 
6.496,300 
13,875,000 
650.000 
800,000 
10,968.383 
750,000 
1,000.000 
3.000,000 
2.500,(XX) 
2,000,000 
•20.100,000 

3,t)00,000 

240,000 

1..  500.000 
9,000,000 


j  DIVIDEND  PER  CENT 

1  _ 

1912 

1  1913 

1911 

1 

1  Pres’t 

1 

How  and  When  Payable 

High 

Low 

High 

Low 

High 

Low 

1, 

1 

'  41 

33  % 

og 

1*.. 

1  Feb.,  Alaj-,  Aug.,  Nov.. 

1  99  + 

t;  85 

i  101 

1  80+j 

i  82  + 

!i  805.t 

i  lA 

j  Jan..  Apnl,  July,  Oct. 

1 . 

'  2 

j  Jau.,  April,  July,  Oct. 

176 

i  146 

I  172 

1  140% 

i  142 

1  140*4 

!  3*  .  '. 

1  May,  Nov . 

161 

1  65 

i  159  + 

1  122 

1  127 +< 

:  121 

.3  A 

154 

1  95 

j  160 

123 

j  1’23 

!  123 

rii 

1  Jan.,  April,  July,  Oct.. 

117 

1  95 

1  101 

1  69% 

1  75 

I  75 

1  % 

j  Jan..  ,\pril,  July,  Oct.. 

119  + 

!!  101 

i  106 

j  90 

95 

9i 

»> 

1  April,  Nov . 

1  88  + 

1  6954 

1 . 

1 . 

154 

1  Jau.,  2Vpril,  July,  Oct.. 

1  115 

1  102 

1  .  .  .  . 

1 . 

H4 

i  Jan..  April.  July,  Oct.. 

i  119 

!  107 

1  1165^ 

1  101+4 

'  103 +^ 

103+4 

1  3+2 

April.  ()ct . 

1 

I . 

|.  .  .  . 

) . 

i . 

38+4 

30 

1  34  + 

1  1754 

i  17% 

31  5( 

i  26+4 

36  + 

!  27 

1  28 

1 

1  2/ 

'  1% 

Feb.,  May,  Aug.,  Nov.. 

95  3.4 

1  88 

1  94  *4 

1  89 

!  90*4 

89 

4 

!  .\pril,  Ocl . 

170 

i  170 

I . 

60 +i 

;  28  A 

70 

1  40 

40 

4t) 

I  1% 

1  Jan.,  April,  July,  Oct.  . 

96*. 

83 

1  95 

1  87 

87 

87 

1  2A 

1  Mar.,  Jiine,  Sept.,  Dec 

281  % 

227  A 

'  266 +j 

!  204 

208*4 

207  *4 

05 

25 

1  64 

j  60 

60 

60 

j  fi 

!  April,  Oct . 

1 . 

i . 

i . 

Jau.,  April,  July,  Oct.. . 

115 

ilO 

1  120 

'  115 

1  115 

ii5 

. . 

. 

69+4 

64 

64 

64 

j  1% 

Jan.,  April,  July,  Oct..  . 

!  95 

1  87+4 

!  87+4 

1  2 

Jan.,  July . 

61  % 

!  48 

!  104 

97 

i  98 

97 

i  154 

Jan.,  April,  July,  Oct..  . 

102  A 

i  99  % 

104 

97+4 

1  98 

97 

1  6+3 

Feb.,  Atav,  Aug.,  Nov. . 

8.25 

1  6.7C 

9.50;  6.50 

7.65 

7.56 

1  2+2 

Jan.,  April,  July,  Oct..  . 

196 

1  190 

191 

1 

1  HI 

171 

1  ^ 

Alar.,  June,  Sept.,  Dec.. 

} . 

J.  , 

77 

i  62 

62 

62 

1  2 

Monthly . 

3.7t 

2.95 

4.15 

:  1.45 

1.7) 

'1.65 

1  1+J 

Mar.,  June,  Sept.,  Dee. 

74  A 

57% 

80+4 

I  69+4 

69 +. 

I  69*  .; 

1  +. 

Jan.,  April,  Jul.y.,  Oct.  . 

86 

60 

87 

64 

58 

1  50 

H4 

Jan.,  April,  July,  Oet. .  . 

105 

100 

102*4  98 

93*4 

13*4 

3+i 

115 

108  V$ 

3  A 

April,  Oct . 

106  V4 

101 A 

102+4!  86 

93 

93 

1 

Jan.,  April,  July,  Oct.  . 

69*4 

55% 

58  54 1  37+4 

40 

39+4 

I 

1 

Jau.,  April,  July,  Oct. .  . 

107  }4 

103 

. 

102+41  100 

100 

100 

i  1 

.Tau.,  April,  July,  Oct.  . 

80+4 

70 

74 

55 

62 

62 

83 

66 

85+4  80 

80 

80 

3 

Every  4tb  week . 

19.0(1 

14.60 

17  50 

17. -25 

i  1  V-i 

Ja.,  April,  July,  Oet. .  .  . 

93+4 

89+(. 

92*4 

89 

89 

89 

2+2 

Jan.,  April,  July,  Oet.. . 

149 

40 

. 

. 

. 

34 

‘28 

30+4! . 

0 

Alar.,  June,  Sept.,  Dec 

142 

122 

122 

122 

254 

Jan.,  April,  July,  Oct.. . 

4.10 

2.10 

3.20 

2.10 

2.10 

1.75 

1  3 

Jan.,  J9ly . 

. 

. 

60+4 

15 

i9+4 

is 

1  1% 

Jan.,  April,  July,  Oct.. . 

02  A 

75*4 

87+4 

75 

77  5s 

75 

!  1 

Jan.,  April,  July,  Oct.. . 

71% 

68*4 

69 

65+4 

65  1  •. 

65  +  .J 

1  . . 

73 

61 

635-4 

41 

41 

39 

1+4 

Jan.,  April,  July,  Oct.. . 

103 

94 

100 

89 

92 

01% 

1 

Jan.,  April,  July,  Oot..  . 

103+$ 

80*4 

82*4 

45 

40 

40 

3A 

May,  Nov . 

9354 

93 

1% 

Feb..  Alay,  Aug.,  Nov. . 

i26 

U2A 

108% 

ios 

108 

108 

3  A 

April,  Oot . 

154+4 

126 

13454 

3  A 

April,  Oet . 

149 

148 

. 

lA 

Feb.,  Alay.  Aug.,  Nov. . 

94 

88 

90 

55 

45 

45 

•  1% 

Feb.,  Alay,  Aug.,  Nov. 

95 

92*4 

100 

88 

84 

83 

u  ; 

May,  Nov . 

79 

74 

60 

2  A 

Feb.,  Alay,  Aug.,  Nov. . 

232*4 

195 

23454 

20154 

215+4 

213 

5+2  A 

Jan.,  April,  July,  Oct.. . 

5.75 

' 'oiso 

7 . 95 

7.90 

1% 

I 

Jan.,  April,  July,  Oct.. . 

72 

85*4 

7.60| 

i  H-2 

Jan.,  April,  July,  Oct..  . 

9.5 

i'25 

87+4 

75  A 

75 1-4 

73>-z 

1  2 

Jan.,  April,  July,  Oct..  . 

125 

8454 

125 

122% 

122*/4 

122% 

2 

Jan.,  April,  Jul.v,  Oct..  . 

122*4 

11 8. *2 

114  +  4 

1% 

Alar.,  Juno,  Sept.,  Dec. 

125 

ii8+4' 

117 

. 

117+4 

115 

Jan.,  April,  July,  Oct.. .  j 

1 

1 

Jan.,  July . 

5154 

41 

.30 

30 

30 

Hi 

Jan.,  .\pril,  Julj’,  Oct.. . 

94 

88 

90 

84+4: 

84+4 

84*4 

1 

Feb.,  Alay,  Aug.,  Nov. . 

61 

55  54 

57+4 

.53  i 

50 

49 

lA  : 

Feb.,  May,  Aug.,  Nov. 

88 

85 

8854 

83+41 

79+4 

79  *  '3 

1  ; 

Jan.,  April,  July,  Oct.. . 

84*+ 

72*4 

72*4 

50+4i 

59+., 

5914 

53*4 

10*4 

2+4 

10  1 

13 

12  *.  -2 

Mar.,  June,  Sept.,  Dec. 

128*4 

106*4 

118+4 

10154 

112*4 

109+4 

<•> 

Jan.,  April,  July,  Oct.. . 

207 

170 

175 

140 

140 

139 

1+4 

Jan.,  April,  July,  Oct..  . 

116*4 

no 

115 

108 

lOS 

104 

..... 

115 

92 

91 

10 

10 

10 

118  1 

101  A 

100 

30 

25 

2> 

45  1 

35 +j 

50+4, 

30 

30 

30 

3  A 

Alar.,  Sept . 

09  A\ 

91 

100  I 

87  j 

87 

87 

1 

Jan.,  April,  July,  Oct..  . 

84  i 

75+41 

81  %l 

75  ! 

75 

75 

1 

Jan.,  April,  July,  Oct..  . 

93 

90+41 

92+41 

91*4 

91+4  1 

91+4 

H4  i 

Jan.,  April,  July,  Ocl.. . 

70% 

97 

34  1 
So  : 

72+41 

97+4: 

35  i 

I-  /'Si 
35 

12*8 

35 

1 

Yearly . 

117 

90 

135  ! 

106  i 

106 

10.5 

36+4 

24+2: 

28  ' 

15  i 

IS*.! 

17 

.3}.  1 

Feb.,  May,  Aug,  Nov.  . 

90% 

87  1 

91+4 

S054i 

82  1 

1 

82 

! . 

39 

60  ' 

25  i 

20  i 

15 

1  Hi'  i 

Mar.,  June,  Sept.,  Dec..| 

02  A 

08%\ 

94 

79*4! 

7954' 

79*4 

'  2  ! 

Jau.,  April,  July,  Oct.. .  1 

150% 

132%, 

14854 

132  j 

135  j 

135 

'1*2  ; 

Jan.,  April,  July,  Oct.. . 

72 

68 

102 

68  *-4! 

60  I 

60 

10 

77 

30 

45 

.'22  1 

.26  1 

.21 

lA 

Jan.,  .\pril,  July,  Oct.. . 

9414 

93  ! 

. I 

60^ 

53*4 

60 +4: 

42 

36*/2l 

.•;6 

1%  ; 

Jan.,  April,  July,  Oet..  . 

i 

1*7*4! 

91 54 ! 

91+41 

01% 

1 A  i 

Jau.,  April,  July,  Oct.. . 

111 

104  I 

109 +4j 

101 

106  1 

105 

H4  1 

Jan.,  April,  July,  Oct.. . 

1 

6  1 

June,  Dec . 

0 

Jan.,  April,  July,  Oct.. . 

125 

125  1 

120 

i'io 

i26 

120 

3 

Jan.,  April,  July,  Oot.. . 

269 

210  1 

218  1 

188 

I't'j  1 

191 

High 

1  Low 

High 

Low 

High 

Low 

103+4 

1 

1  101*4 

104 

100*4 

101*4 

94 

90 

90 

101 +i 

97 

102 

99*4 

1  102 

95 

107  ' 

104 

107+4 

105+4 

:  106 

100 

89 

85+4 

88 

86 

i  88 

06% 

98+4 

93+8 

96 

89 

83+4 

86 

S3 

83+4 

7!) 

98+4 

98 

97*4 

96+8 

lao 

99+4 

97 

99*4 

ioo 

103+4 

100+2 

101 +i 

98 

99 

95  *-4 

100 

95+4 

100 

96 

102+4 

100 

105 

101 

102+4 

80 

96 

93 

96 

92 

95 

86  A 

100 

95 

98+2 

95+4 

100+4 

98+4 

102 

00 

V- 

kXn 

102+4 

100 

102 

99+4 

97+4 

95 

98+4 

94 

100 

98 

98 

94 

96 

94 

100 

98+4 

82 

70 

80 

80 

101 

100 

101 

100 

100 

100 

ioti 

idoA 

100+4 

100 

ioi 

166 

112 

108 

112 

no 

100 

111+4 

no 

112 

no 

108 

102 

^% 

84+4 

85+4 

82*4 

79*4 

79 

92 

84*4 

93+4 

89 

89*4 

88 

101  *-4 

98+4 

101 

99 

99*4 

95 

101 

98*4 

100+4 

99 

100*4 

100 

113*4 

. 

101 

99 

100+4 

79*4 

112 

113 

106 

109 

103 

113+2 

112 

no 

KXi 

106 

105+4 

96 

96+4 

89 

90  >'2 

85 

91 

86 

84*4 

85+2 

79 

MVs 

95+4 

00  A 

93+4 

79+4 

8(5 

78 

79 

55 

60 

41” 

99 

06% 

102*4 

97+4 

97 

96 

98 +s 

08% 

100 

100 

97 

99 +i 

98 

101 

99 

100+2 

96 

96+2 

96+4 

97*4 

95 

97 

70 

100 

100 

98+4 

100+4 

97*4 

99+4 

93+4 

100+4 

89+4 

99 

100+4 

100+4 

105  *'2 

103*4 

105+4 

104 

102 

100 

105 

103*4 

104 

103 

100 

so 

90 

85 

90 

85*4 

88 

80 

Bonds  Listed  on  the  Toronto  Stock  Exchange 


COAIPANY 


Par  i 
Value  1 


Outstanding 


British  Columbia  Electric.  Ry . 

Canada  Bread . 

Canadian  Car  &  Foundry  Co . 

Can.  Nor.  Ry.  Income  Deb,  Stock. 

Can.  Northern  Western  Ry . 

Commercial  Cable . 

City  St.  John,  N.B . 

Dominion  Coal . 

Dominion  Canners . 

Dominion  Iron  &  Steel . 

Electrical  Development . 

Great  Northern  Railway  Can  4%. . 

Mexican  Electric  Light . 

Alexican  Light  &  Power . 

Mexico  North  We.stern  Railway.  .  . 
Ontario  (Prov.  of)  June  1,  1939. . .  . 

Porto  Rico  Railway  Co . 

Rio  Janeiro  Tram.,  Ll.  &  P’r . 

Rio  Janeiro  Tram..  2md  Mort . 

Sao  Paulo  Tram.,  Light  &  Power.  . 

San  Antonio  Land  &  Irr’n  Co . 

Spanish  River  P.  &  P.  Mills . 

Steel  Company  of  Canada . 

Vancouver  Pow'er  &  Debenture.  . . . , 
Vancouver  Per.  Guar.  Dob.  Stock.  . 


$ 

£40  ! 
1000 
1000 
500  I 
500  I 
500 
£100 
1000 
1000 
1000 
500 
500 
100 
500 
£100 
1000 
100 
1000 
500 
500 
500 

loot) 

FI  00 
£100 
£100 


$ 

235,600 
1 ,250,000 
5,600,000 
5,000,000 
4,000,000 
15,000,000 
£148,100 
6,905,500 

997,500 
7,'245,000 
8,150,000 
1,448,750 
5,719,100 
11,7-28,500 
£3,073,000 
3,500,000 
2,877,000 
25,000,000 
25,000.000 
6,000,000 
1, ‘200, 000 
2, .500, 000 
7.000,000 
£2*20,000 
£800,000 


INTEREST  PAYAIENTS. 


2  A 

3 
3 

*2  •  -I 

1 


3 

2H 


2  A 
2  A 
2  A 
2 

2  A 
2  A 
2  A 

2  A 

3 


April,  Oot . . 

Feb.,  Aug . 

June,  Deo . 

Ma.v,  Nov . ■ . 

Alay,  Nov . 

Jan.,  April,  July,  Oct 

Alay,  Nov . 

Alay,  Nov . 

April,  Oct . 

Jan.,  July . 

Alarch,  Sept . 

April,  Oct . 

Jan.,  July . 

Feb.,  Aug . 

March,  Sept . 

June,  Dec. ........ 

May,  Nov . 

Jan..  July.  ........ 

April,  Oct . 

June,  Dee . 

May,  Nov . 

Jan.,  July . 

Jan.,  July . 

Jan.,  July . 

Jan.,  July . 


1912 

1  1913 

1  1914 

j  High 

Low 

High 

Low 

High 

Low 

97+2 

1  93 

94 

87*4 

■ '94'' 

02% 

107 

105 

90 

89+4 

89+4 

89*4 

105 

100 

105 

100 

100 

100 

80 

80 

80 

80 

99+4 

ios +4 

i62 

100 

98 

98 

95 

95+4 

94+4 

94*^ 

89 

89 

89 

97 

90 

93+4 

86 

86 

86 

86 

82*4 

80 

SO 

80 

93+4 

90 

90 

83 

83 

83 

1 . 

96 

01 A 

92 

82  ! 

82 

82 

105 

00  A\ 

100 

04  A 

04  A 

94+4 

104+4 

ioo  A] 

101 

06  A 

96+4 

96  +  2 

97+4 

97  ! 

97  : 

77 

77" 

100*4 

99+2| 

100  1 

. 1 

04 

94 

94 

Where  neither  bid  nor  asked  is  quoted,  there  has  been  no  sale  or  quotation  during  the  year. 


Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or 
of  any  chan&cs  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 

Copyright  1912.  Brought  up  to  date  weekly. 


Intelligent  Inquiry  Is  The  Investor’s  Safeguard. 
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Catiadian  Securities  in  London 


JjLmount  of 
Issue 


Interest 

0  • 

Due 

cni.ooo 

£78.600 

15,488,380! 

£205,000 

£508,500 

£179,500 

£410,900| 

<E2,045.760 

£8,726,381 

f28,162.776 

£450,000 

£1,200,000 

£1,897,820 


Ju.  Dc. 
Ja.,  Ju. 
Ju.,  Do. 
Ma.,  No, 
Ja.,  Ju. 
Ja.,  Ju. 
Ja.,  Ju. 


Ja.,  Ju. 
Ja.,  Ju. 
Ja.,  Ju. 
Ja.,  Ju. 
Ja.,  Ju. 
Ap.,  Oc. 


£118,.300  Ju.,  Dc. 
£1,920,900  Ja.,  Ju. 
£354,500  Ap.,  Oo. 
£217,200  Ju.,  Dc. 
£641,400  .Ta.,  Ju. 
£595,100 
£1,068,000. 


1 

Price 

NAME  ' 

Jan.  5 

4 

4.4 

4 

4 

4 


£198,400 
£482,800 
£150,000 
£1,440,000 
£1,821,917 
£410,959 
£2,400,000 
£l,438,30n!Ma 
£l,430,600|Ma 
£190,500 
£257,500 
£478,200 


Ap.,  Oc 
Ap.,  Oc. 


Fb., 

Ap. 

Ma, 

Ma. 

Ma, 

Ma, 

Ma, 


Ma. 

■Ta., 

Ja., 


Au. 

Oo. 

,  No. 
,  No. 
,  No. 
,  No, 
,  No 


.  No. 

Ju. 

Ju. 


GOV’T  UNREG’D 

Alb.  Stg.  Debs,  1938.  . 
B.C.  Stg.  Debs.  1917... 
Canada  Conv.  1914-19 
Man.  Stg.  Debs  1928 
Man.  Tel.  Bds.,  1947.. 
Nova  Scotia  Debs.  .  . . 

Sask.  Bds.,  1949 . 

GOV.  REG.  &  INSC. 

3  Ib.C.  Insc,  Stock,  1941. 

3  |Can.  Kofr.  Stock,  1938 
3i^:Can.  Reg,  Stk.  193050! 

4  ;New  Brunswick  Reg... 
3J4|Out.  Reg.  Stk.,  1946.  . 

3  Que.  Insc.  Stk.,  1937. . 

[  MUNICIPAL 

4}.^iBurnaby  Debs.,  1950.. 

4  J^i Calgary  Debs.,  193042 
.5  lEdinonton  1915-48.  .  . 
4}^  Edmonton  1917-29-49 
41/^‘Edmonton  1918-51.  .  . 

4  ,t^jp]dnionton  1932-52.. .  . 

5  [Edmonton  Stg.  Bd. 

1923-33 

4  J^'Fort  William  1925-41.. 
4  iHamilton  Debs.,  1934. 
SJ^jMontroal  Bds.,  1933... 

3  Montreal  Perm.  Debs.. 

4  Mont.  Cons.  1932 _ 


92- 93 
98-l(X)xd 
t»7-99 

93- 5 
92-94xd 
82-84 
90-29xd 

74- 6 

81- 3 

88- 90 
92-4 
85-7 
77-9 

75- 82xd 

89- 91 
95-8 

89- 91 
8'.>-91xd 

90- 92 

98-100 

91- 3 
87-9 
84-6 
66-68 

92- 4 

82- 4 


High  and  Low. 


1913 


£253,000  Ja.,  Ju. 
£385,000'.Ta.,  Ju. 
£513,.574  .Ta.,  Ju. 
£143,700  Ma.,  Sp. 
£382,500:.Ja.,  Ju. 
£108,400!Ma.,Sp. 
£199,400! Ma.,  No. 
£100,000  la.,  Ju. 
£229.72iiiAp.,  Oc. 
£400,000, .\p.,  Oe. 
£102,700  Ma.,  No. 


£136,700'  la.,  .Tu. 
£300.9 10  . la.,  Ju. 
£617,2941  Ja.,  Ju. 

£1.169.844!.Ta.,  Ju. 
£l,833,(;OOMa..  Ju. 
£121.200iAp.,  Oc. 
£117,200  Fb.,  An. 
£244,900  Fb.,  Au. 
£815, .>00  FI).,  Au. 
£2.351,200  Fb..  Au. 
£510,000  Fi  b.Aiig. 
£31.5, 100  .la.,  Ju. 
£308.023  F.I.,  Au. 
£4,S2,.>7ti  Fb..  Au. 
S.50(),000Mv.,  No. 
£138,000  .\p.,  Oc. 
£2S4,.500|Mv.,  No. 
£2,.500,000'Ap.,  Oi-. 
£1,860, 000|Mr.,  Sp. 

£1,440,0001  Fb.,  Au. 


98H-93K 
lOiH-loiH 
Q9^i-9GH 
98  H-95  }4 
97?4-93J^ 
90-84 
97  J.^-93  H 

S2H-76H 
88  5^-82 
97  3^-89 
971^-941^ 
90^4-86>/2 
83-77 


86-77 
98-91 M 
10534-95^4 

98.4- 9334 
97  4-91 
984-90 

9934-944 
9434-914 
95  4-87  4 

88 .4- 87  4 
74  4-66  4 

100-924 


1912 


102-97 

1034-1004 

101 4-99 
101  4-99 
1014-98  4 

91- 884 
1014-984 

864-81 

92- 87  4 

1004-904 

102-96  4 
94-87  4 
85-81 


98  4-85  4 
1054-974 
108-1034 
103-99 
103  4-98 

98  4-97  4 


1034-974 

99  4-94  4 
91-884 
784-74 
1024-98 

914-874 


Investors’  Guide  to  Canadian  Bank  Securities  MEDICINE  HAT  HAS 

HAD  AN  INDUSTRIAL 
YEAR  OF  PROGRESS 


BANK 


B.N.A . 

Commereef . 

Dominionf . 

Hamilton . 

Hoehelaga . 

Home* . 

Imperial . 

Merchants . 

Metropolitan . 

Molsons . 

Montreal  t . 

Nationale . 

North  Crown*.  .  .  . 

Nova  Scotia . 

Ottawa . 

Provinciale* . 

Quebec . 

Royal . 

Standard . 

Sterling* . 

Toronto . 

Union . 


Shares,  Par 
Value 

CAPITAL 

Reserve  as 
per  last 
Statement 

DIVIDEND  PER  CENT. 

1912 

1913 

1914 

Authorized 

Issued 

Pr’s't 

When  Payable 

High 

Low 

High 

Low 

High 

Low 

250 

4,866,666 

4,866,666 

2.920,000 

4 

Apr.,  October . 

161 

145 

1.55 

144  34 

144  34 

14434 

50 

25,000,000 

15,000,000 

13,500.000 

234 

Mar.,  Junt  ,  Sept.,  Dec. 

•229 

214  3-- 

•224 

200 

200 

200 

100 

10,000,000 

6,7d4.288 

6,764,2.SS 

3 

Jan.,  Apr..  July,  Oct.  . 

237 

226  3.. 

•23634 

213 

213 

213 

100 

3,000,000 

>,000,000 

3,600,000 

3 

Mar.,  June.  Sept.,  Dec. 

2073.4 

199 

■209  34 

197 

197 

197 

100 

4,000,000 

4,000,000 

3,625,001) 

234 

Mar..  June,  Sept.,  Dee. 

180  34 

163 

170 

150 

150 

150 

100 

2,000,000 

1,941.286 

650,000 

1?4 

Mar.,  June,  Sept.,  Dec. 

116 

no 

100 

10,000,000 

6,974,380 

7.0lX).i)00 

3 

Peb.,  May,  Aug.,  Nov. 

228 

2191  1 

2’27 

207 

207 

’204 

100 

10,000,000 

6,900,000 

6,511,0.-.0 

234 

Feb.,  May.  Aug.,  Nov. 

■201 

189  »4 

201 

180  34 

180  34 

180  34 

100 

2,000,000 

1  tKXl.OOO 

l.‘2.50.(H)0 

2V 

Feb.,  May,  Aug.,  Nov. 

■201  3.) 

197  'i 

. 

190 

190 

190 

100 

5,000,000 

4  *00.000 

4,800,000 

2  34 

Jan.,  Apr.,  July,  Oct.  . 

•2123.^ 

•201 

•203 

190  >4 

1!)()!4 

19014 

100 

25,000.000 

16,000,000 

16,000.000 

234 

Mar.,  Juno,  Sept.,  Dec. 

256 

‘241 

246 

221  Vo 

•221 

221  Vi 

100 

5,000,000 

2,000,000 

1,550,000 

2 

Feb.,  May,  Aug.,  Nov. 

140 

1’23  34  140 

1-23  3-2 

123  ‘  2 

l‘23  3t} 

100 

6,000,000 

2,811,804 

350,000 

3 

Jan.,  July . 

104 

96  34 

100 

10,000,000 

5,097,5.50 

10. 886,. 570 

334 

Jan.,  Apr.,  July,  Oct. .  . 

278 

259 

266 

251 

25  i 

251 

100 

5,000,000 

4,000,000 

4,75':),000 

3 

Mar.,  Juno,  Sept.  Dec 

213 

■207 

•21034 

199 

199 

199 

100 

2,000,000 

1,000,000 

.575,000 

m 

Jan.,  Apr.,  July,  Oct. . 

100 

5.000,000 

2.730.56) 

1,:? 06.962 

IH 

Mar.,  June,  Sept.,  Dec. 

140 

130 

133 

i2() 

1’20 

i’io 

100 

25,000,000 

11, .560,000 

12..5(iO.()Oli 

3 

Jan.,  Apr..  July.  Oct..  . 

•234 

•2’20 

•2’28 

213 

213 

213 

50 

5.0011,000 

2,786  99’2 

3  486.992 

334 

Feb.,  May,  Aug.,  Nov. 

•236 !/, 

218 

236  }o 

207 

•207 

•217 

100 

3,0()0.()0() 

1,1.54.6.59 

30(),()00 

1  >4 

Feb.,  May,  Aug.,  Nov. 

102 

92 

. 

100 

1(),000,0(X) 

5,000,000 

6,0()0,()00 

2  34 

Mar.,  June.  Sept.,  Dec. 

•212 

20.5 

•2ii 

203 

•203 

203 

100 

8,000,000 

5,000,000 

3,400,000 

2 

Mar.,  Juue,  Sopt.,  Doc. 1174 

149 

154’i 

1353s 

IbO  t  8 

Ido  34 

•  Not  listed. 


t  These  banks  make  bonus  payments. 


Inyestors  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the  Toronto  Stock  Exchange 


£1,608,200 

£5R’.,()0() 

£647,260 

■III.,  Dc. 
Mr.,  Sj). 
Ja.,  Ju. 

£246,175 

Mr.,  Sp. 

£1,368,893 

Ja.,  Ju. 

£1,825,405 

Mr.,  Sp. 

£7,000,000 

Ja.,  Ju. 

£3,757,515 

.\p.,  Oc. 

j 

£800,000 

£1,038,855 

Ju.,  Dc. 

$1,448,750 

Ap.,  Oc. 

£1,146,700 

Ju.,  Dc. 

£9,547,54  4 
£1,923,2871 

Ju.,  Dc. 
Sp. 

£2,497,800 

Ju.,  Dc. 

£760,000 

•la..,  Ju. 

£1,147,915 

.111.,  Dc. 

£1,650, 000' 

1 

■lu.,  Dc. 

£358,b5)Sl 

Ja.,  Ju. 

33 


£5,144,030  My-  No. 

£587,671  ’J'l. 

1 

£15,173,563!AI'..  <»'•• 
£2,070, lOOj’lii-  ’Ju- 

£32,725,:t8;r-ra.,  Ju.  . 
£750,000  •) ic,  Ju.  I 

;  I 

£250,000!'<:i..  Ju. 

£2,032.80'0  -My.. 

£738,000  My.,  No.j 

|.  .  .  . 

£7,200,000  ’) u..  Ju.  I 
£2,100,000:Ap.,  Oc. 
£2,050,000  Ap.,  Oc.  , 
£1,550,000  -M>..  Oc. 

£7.136,980Mr-.  •"’P-  i 
£12,215,655  Ap.,  Oc.  I 
£3,420,00(1  Ap..  Oc.  ! 
£2,530,000  Ap.,  Oc.  1 
£7, 168,055' A  p. 
£373,000|Ja-.  Ju.  j 

£22,222.442'J3'..  Ju- 
£922,309  Ju.,  Dc. 

£746,702  J‘i..  Ju. 
£255,50u.Ja-.  Ju. 
l50,705.000;Ja.,  Ju. 


4  ,  |''.’i,ncouver  Cons.  St  I-.. 
J  '.'.V'anc.  Cells.  Stk.,  1953 
4  iVicioria  Debs.,  1920-60 
1  jVicloriu  .Stock,  1962... 

4  'jiVict.  Cons.  Sli’k,  1962 
4  :  West  mount  Dt  bs.,  19,54 
•5  |\Viiuii|ieg  D>  b.s,,  1!»14 
4  iWiniiipcg  Debs. ’16-36 
I  [Winnipeg  Reg.  Stk.,' 10' 
WiriniiX'g  Coins.  Reg 

•Stk.,  1910-60 . 

Wiiuiiiieg  Cons.  Reg. 

1913-()3.  - . 

ItAII.WAYS 
.\lgouia  Coi>t.  mtg. 
.Vlgoniii  East  1st  mtg. 
t.'.N.  .\lta.  R.v.  di'l)s. 

gtil.  by  Dom. . . 

C.N.  Ont.  R.  debs.  gtd. 

by  Out.,  .T'.loS _ 

C.N.  Out.  R.  dbs.  gtd. 

b\  Out.,  ltl3N.  .  .  . 

C.  X.  Ont.  Rs.  jx'rp. 

(Urns,  debs . 

C-N.  OnT.  Ry.  JJom. 

gtd.  dobs.  I’cd. . 

C,\.  I’iic.  R\  .  1st  mtg. 

TkmIs,  gtd.  bv  B.C — 
C.N.  fa..’.  Term.  D.  bs. 

1  Stk.  by  B. (2.  . 

C.N.  t,lue.  Iv,\.  l»eri). 

dobs.  gtd.  b.,  t’’.  .\  .  K’. 
(.5.V.  (,)uo.R!  I  .Nor. )  Ist 
mtg.  gtd.  Iiy  t.'.N. U. 
C,X.  Ry.  I  (Jilt.  Div.) 

1st  mtg..  1930 . 

( '.N .  K.  )iorp.  ctms.ijbs. 
C.N.Ii.  tst  mtg.  debs. 

gtd.  by  Do  111.,  19.53 
t'..\.R.  1st  mtg.  deb. 

gtd.  by  Man.,  I'.tJO 
C.N'.U.  1st  mtg.  laud 

gt..  re'l  . 

!C..\.i{.  1st  mtg.  .\ltu. 

!  gt.l.  debs.,  19:i9.  .. 

iC.N.K.  Ist  mtg.  Sask. 

I  gtd.  delis..  I'MO.  .  .  i 

J^lCaii.  Nor;  Rv.  Doin.i 
gl.l.  debs..  1958,  ...  1 
C..N.R.  im-ome  <dig.| 
.(•oii\.  d(d)s..  1920';<6[ 
k'.N.R.  Ist  mtg.  Man. 

gtd.  d.■b^ . i 

(M’.R.  iionciim.  pl<'l'..  1 
('.!’. R.  R-ii  mtg.  deb.,; 
191.5 . I 

’.  R.pel’p.eoiis.di  lx.  I 


87-89 

93-5 

86-9 

86-88 

93-5 

90- 2 
99-102 
9’2-4 

91- 3 

90-2 

ti6-9Sxd 


<■2  94 
90-2 

S4-6 

82-4 

'  81-.‘J 

71-7 

84- 6 
89-91 

95- 7 

7;  I- 82 

81  “3 

^8-90xi| 

82-4 

74-6 

85- 90.\il 

96- 98.\d 


95  34-86 
1-914 


100-94 


£460,000'’)a..  -Ju-  I 
£1,000,000  Ju.,  Do. 

$3,293,500  Ja- Ju.  j 
£1,027,426  Ju..  Dc.  ; 

£349,347  ’ ^-Ju;  ! 

£2,857, 670'Aly-No.i 

£850,00U'Ju..  Dc.  I 
£287,800  Mr.,  Sp 
£205,406  J  a-  Ju. 

£911.300:Ja- Ju. 


£1,200.0001  A  p.,  Dc. 
£1,200,000  Fb.,  Ap. 
£1,200,000  Ja..Ju. 
£221,’200  Ja.,  Ju. 
£104,14)0  Ja.,  Ju. 
£2,787, 155. Mr.,  Sp. 
$10,298,000  Mr.,  Sp. 
£1,250,000  Ja..Ju. 
£140,000  Fb.,  Au.’ 
£460,000  My.,  No. 
£419,700  Fb.,Au. 
£540,000  Ja.,  Ju. 
£500.000jAp.,  Oc 


£143,800  Ap.,  Oc. 


4'  R.R.  Algiima  Rcdi. 

!  1st  mtg.,  Iti37 . 

4  iDom.  Atl.  Ky.  2iid 

I  d^4|^.  ri'd . 

1  jU.'i’.P.  iBrariidi  1-incs 

I  ( 'o.  Isl  iiitg.  gill,  by 

i  Sask.,  1939.  .  . . 

4  (i.T.K.  Branch  Lines 

Co.  Isl  mtg.  gtd.  li\ 

;  Alta..  1939 . 

3  jO.T.R.  l.st  mtg.  gtd.  by 

I  Do  111.,  1962 . 

4  kJ.T.R.  mtg.  "A.”  gtd. 

j  by  C.T.It..  19.55 _ 

4  G.f.R.  mtg.  ••  B.”  gtd. 

by  C.T.K..  19.5.5.  .  . 
4  Ci.T.l’.  Lake  Sui).  bcli. 

(  1st  mtg.  gtd.  b\ 

I  (LT.R..  1955 . 

4  jC.T.R.  Deb.:,  red . 

4  jC.T.K.  gtd.  sloek,  .  .  . 

.5  iG.T.li.  Isl  pieT . 

5  (i.T.  H.  2ud  pref . 

23i(i.T.R.  .’ird  prei'.  4'i; .  . 

6  kl.  T.  2iid  ii)uip,  mtg. 

i  1911 . 

4  [G.T. R.per|). eons.  debs. 

4  lou’-Yppelle,  L.  L.  A  S. 

I  debs.  gtd.  lij’  C.N.R. 

5  ; White  Pass  1st  mtg. red 

6  I  White  1  ’ass  debs.  red. . 
4  Minn.,  .St.  P.  A  S.S.M. 

Isl  m.  gtd. by  C.P.R. 

j  LIGHT  A-  POWER 

iCalgary  Power  Bd..  . 

A  Me.x.  L.P.  2nd  mtg.  . 

3  Shawinigai)  Bds . 

4  I  .cshawinigan  Debs . 

4  i ‘'Tor.  Power  Dc'bs.,  1918 

4  i3iTor.  P'r  Cons.  Debs..  . 
41'  Vanc’rP’r  gtd.  Debs., 
,;'^W.  Koot’y  P.L.  Bds..  . 

5  jWest,  Can.  Power,  40 

I  year  bonds . 

[Mont.  Water  &  P.  Bds.. 


87-9 

'J6-90,>4 

87-89 

96-90 

84-6 

90-85 

83-85 

103  ,>4-86 

•N.S-Ol 

'.•2-3 

1  !»8i  .,-91  '  . 

1  'jssl-'j;; 

1 

lOO  KfJxd 
0.5-6 

il()4  V4-100^ 
^lU0  3s-97.'i 

U'5-107xd 

nu>s-104.!; 

!)3-5 

90  •  i-92 

85—7 

95  34-86 

85-7 

96-86  >  2 

72-74 

78  V2-74  V4 

83-85 

92  34-85 

83-5 

92-84 

?-4-86 

S’2— 1 

81  i-:.-8'2!.i 

99  101  ■ 
90-92 

4734-  17  34  j 

!)3  '  ..-86 

94  '  4-82 34 
90-83 
109- 102  (*4 
102 ' 2-93 '2 
64  3s-ul  34 

101-ll)3xd 
99-9 Ixd 

107  3^—4  34 
94  34-90  3-4 

.■s0-3 

92  9  xd 
83-6xd 

92  V2-S2 
97-94 
92-88 

92  4xd 

100-92 

101 ’34-94  Vi 
101-96^2 


96  34-87  3  s 
91-87 
9434-9358 

96- 94 

102-995., 

97- 93  3i 
981 2-903-2 

97  32-93 

98  Vo-96  ' 

164-991!; 
10234-97 V2 
1033g-97 

9SJ2-90?4 

103-95  32 

1015,,-96’4 

9732-91 

104 '  >951.; 
100-93  34 

89  32-85  ‘4 

9334-87 

89-4 

92-8836 

8734-84 

92-89 

1  93-7858 

94  3^-781-2 

90 1  ,-84  ]  i 

923rs-873.4 

96  ,'.2-80 14 

10034-96 

'00 )  j-O  3  s 

91-SO’s 

91 '.2-91 

88  34-831 4 

93's-S8'2 

O.S-90  ’  4 

'j;{  1  ■2-.S5 ' 4 

100  7  ,-97  V , 
'09-’s-91  V2 

80 >4-731  2 

84 1 2-79 

•OO-'JOli 

100  3s-97  34 

4  [Montreal  Keg.  1948-50 
!  4  3^!Montreal  Reg.  1951  .. 

4V^:Montreal  Reg.  1952  .  . 
4Vi  Moose  Jaw  1950-1..  .  . 

5  [Moose  Jaw,  1951-2.. . . 
4  3^, New  Westminster, 

B.C.  Dobs.,  1931-62 
4  [Ottawa  Debs.,  1926-46 
3  Vi  Quebec  stg.  Deb.  1923 

92-4 

98-100 

98-100 

100-92  3i 
1053i-99 

104 

94  3^-89  Vi 
102  3-4-98  3i 

95  Vi-91 

98  Vi-92  3-i 
98  Vi-95 

103-98  Vi 

CAPITAL 

Reserve 
as  per 
last 

Statement 

DIVIDEND  PER  CENT. 

1912 

1913 

1914 

66-9 

10034-92 

COMPANY 

Par 

i)7-99xd 

89-91xd 

89-91 

93-95xd 

99-88 Vi 

101 3^-97 14 
102-9734" 

101 34-98 

Paid  Up 

Pres’t 

Hotv  and  When  Payable 

High 

Low 

High 

Low 

High 

Low 

Canada  Land  &  Nat.Tnv.Co 

3  V  (Juebec  Reg.  Stock .  .  . 

8l-.i 

87  1/2-83 

9034-86 

ion 

1.205,000 

910,000 

2V4 

Jan..  April,  .Tulv,  Oct .  . 

169 

1.54 

170 

1 52 

L)-2 

1  ,->2 

5 

Keuina  Debs..  1923-38. 

96  s 

104-99 

lul)— lu*j 

Canada  Perm.  Mort.  Corp. 

in 

6,000.000 

4,000,000 

214 

Jan..  April,  July,  Oct.  . 

202  V^ 

174 

1'.)'.) 

181  1 

l.si  > 

181  1 

4  1^1  Regina  Debs.,  1925-50. 
4  St.  John  Debs..  1934.  . 

S'-90xd 

95  Vo-9\ 

10334—97 14 

Central  Can.  Loan . 

100 

1,7.50,000 

1,6.50,000 

214 

Jan.,  April,  July,  Oct.  . 

195 

182 

1S2 

88-90 

94  l-i-89  Vi 

98 1-2-94  Vz 

Colonial  Inv.  &  Loan . 

10 

2,446,000 

250,000 

3 

Jan.,  ,Tulv  . 

80 

68 

80 

•  i  *  ‘J 

4 

St.John  Debs.,  1946-51 

Sli-.S.N 

92V4-89 

99-90 

Dominion  Sav.  &  Inv,  Co. . 

50 

934,730 

175,000 

2 

Jan.,  July  . 

78 

75 

13014 

77 

I’-’.SI, 

12s  >2 

5 

Saskatoon  Debs..  1938 

93-95xd 

10334-903, 

106  34-103  Vi 

Great  West  Per.  Loan . 

100 

2,247,297 

600,806 

414 

Jan.,  July  . 

13.5 

R2.5 

1281.. 

89-!)l 

95  Vi-90 

100-9414 

Hamilton  Prov.  and  Loan . 

100 

1.160.000 

800,000 

3  Vi 

Jan.,  July  . 

135 

133 

136 

132 

l.fj 

\  :>‘2 

5 

Saskatoon  Cons.  Stk.  . 

93-95 

104-95 

102-100  3-s 

Huron  &  Erie  Loan  &  .Sav. 

.50 

2.100.0001  2,100,000 

234  +  34 

Jan.,  April,  Julv,  Oct.  . 

212 

204 

219 

20'J 

•209 

•20'.) 

4  Vi  Sherbrooke  Dbs.,  1933. 

91-3 

9512-93 

101 3^-95 

Imperial  Loan  &  Inv . 

Landed  Bank,  and  Loan. . . 

100 

100 

73.5,642 

700,000 

100,000 

525,000 

3 

d'i 

Jan.,  Julv  . 

Jan.,  Jidy  . 

140 

134 

135 

ilio 

i30 

130 

Stock,  I'Jtil . 

74-8 

87  3i-74 

9534-S71.. 

London  &  Can.  Loan  &  Ag. 

50 

1 ,000.000 

485,000 

1*4 

Jan.,  April  Julv,  Oct.  . 

130 

118  32 

112  Vi 

116 

116 

116 

5 

Toronto  Dcbs.,191i)-20 

99-10 Ixd 

101-99 14 

106-10214 

London  Loan . 

50 

740.865 

230,000 

IVi 

Jan.,  April,  Julv,  Oct.  . 

222 

172 

. 

212 1 2 
166 

. 

•2i2i.. 

Kit) 

4 

4 

Toronto  Bds.,  1922-8. 

•.•l-9;ixd 

96  3^-93  H 

100-9654 

National  Trust . 

Ontario  Loan  and  Debent. 

100 

50 

1.500,000!  1,400,000 
1.7.50.000!  1.450.000 

234 

2 

Jan.,  April,  July,  Oct.  . 
Jan.,  April,  July,  Oct.  . 

21.51.- 

lt>7 

205  y, 
16.5 

2121.. 

166 

Bds.,  1913-21  .  .' _ 

92-94xd 

96 14-94  3^ 

90  34-98  Vi 

Real  Estate  Loan . 

40 

500,000 

160.000 

34 

Jan.,  Jiilv  . 

100 

971., 

107V4 

100 

100 

100 

3  3  > 

S.')-8<  .\d 

89  1/2-85  Vi 

9;3-89  1  I 

Toronto  General  Trsusta. .  . 

100 

1.2.50,0(M) 

1,100,000 

2  Vi 

Jan.,  April,  Julv.  Oct.  . 

2034. 

178 

200 

183 

18;{ 

1S3 

4 

Toronto  Debs.,  1944-8. 

87- 89xd 

96  3i-90}4 

99  34-97  1  . 

Toronto  Mortgage . 

50 

724,5.50'  435.000 

2% 

Jan.,  April,  Julv,  Oct.  . 

148 

115 

155 

133  Vi 

133 '2 

133 '2 

4 

87-S9 

94-89  M 

10134-953, 

Toronto  Sav.  &  Loan . 

100 

1,000.0001  800,000 

2  Vi 

Jan.,  April,  July,  Oct.  . 

178 

4 

4 

4 

Vancouver  Bds.,  1932. 
Vancouver  Dbs.,  '26  47 

nr.!,-.  '47.0 

88  90 

87- 89 

88- 90 

92-89  V4 
96  Vi-88  1 2 
96  3/;-.88i4 

99  3^8-95  Vi 
101 34-95 

101  34-95  V. 

Union  Trust  Co . 

1,000,0001  850,000 

_ i  . . 

214 

Jan.,  April,  July,  Oct.  . 

180 

180 

_ 

While  All  That  Was  Anticipated 
in  January  Has  Not  Been  Real* 
ized  There  Has  Been  a  Big 
Advance — Postponed  Plans  Will 
Practically  All  be  Carried  Out 
Next  Spring— Factories  Run¬ 
ning. 


Investors’  Guide  to  Unlisted  Securities. 

UNUSTED  STOCKS  :  lONTREAL  EXCHANGE. 


101-98-34" 

100-94  H 

1003s-9434 

94  Vs-89 

110-89 

99  N,- 1,(7  1 4' 
101  ('4-97 

’  105  102 

104  34-100,'s 

112»4-10858 

99V2-96 

10032-95 

100  3-2-95 
82-78 
973i-91 
98-91 


96J^-,86  3.^ 
97  '  y  93 
93 ' 4-89  1,4 

1 133 1- loti  1,4 
102  34-97  Vs 
62-49  ’34 

112-109 

10034-93^8 

9534-91  Vi 
97  34-88 
94-77 

10134-9)834 


COMPANY 

Shares 

par 

Value 

CAPITAL 

DIVIDEND  PER  CENT. 

Issued 

Present 

Quarter 

When  I’ayablo 

Asbestos  Corp.  of  Canada . 

100 

3,000,000 

.Asbestos  Corp.  of  Canada  pref  . 

100 

4.000.000 

Bolding  Paul,  Cortifelli . 

100 

750.000 

Bolding  Paul.  Corticc-lli  pref.. . . 

100 

8.50,000 

British  Can.  Cannera . 

100 

7.5().0()() 

Can.  Coal  &  Co'.-c . 

100 

15,-244,0()() 

Can.  Consolidated  Felt . 

100 

l.oOO.OOO 

Can.  Consolidated  Felt  prof..  .  . 

100 

.5()0,()O0 

Jan.,  .April,  July,  Oct.  . 

Can.  Light  A  Power . 

lot) 

((.(KIO.OOO 

Can.  Venezuelan  Ore,  com . 

100 

■l;g7..5oo 

Cun.  Venezuelan  Ore,  prof . 

100 

.500.000 

T) 

3.000,000- 

30 

Every  fourth  week.  .  .  . 

La  Rose  Mines . 

r> 

7,4!':i.I3.5 

2  •  0 

Jan.,  April,  July,  Oct.  . 

Mexican  Mahoganv . 

100 

I,(M!0.000 

Mexican  Northern  I’ower . 

100 

I2.C>00.000 

100 

20.002,000 

National  Brick . 

100 

2.()00.00() 

1.4 

Mar.,  June,  Sept.,  Dec. 

Peter  Lvall,  com . 

100 

1,7.5(),(H«) 

Peter  Lvall.  iiref . 

U)0 

1.300.000 

Porcupine  Crown . 

1 

2.000,00!) 

100 

1 .000,000 

Toronto  Paper  Co . 

100 

7.50,000 

1  ’4 

.ian.,  April,  July.  Oct.  . 

Wavagamuck  Pulp . 

100 

.5  OOO.OOO 

Western  Canada  Power . 

100 

o.Ot  10,000 

1912 

191! 

1911 

High' 

Low 

High 

Low 

High 

1 .0  w 

10 

21  1  . 

20 

•20 

•26 

;{() 

33 

■  6 

20 

•26 

■26 

91 

90 

91 

7,8(4 

7,8'  , 

<8 '4 

40 

30 

43 

32 

o2 

23  14 

16 

I6I4 

3 

3 

27 1  ■' 

23 

TJ34 

87 

23 

85 

N.'i 

86 

43 

36 

3.5 

.TTi 

1.5.40 

10.  10 

19.00 

'  ii+o 

I  t  66 

1  1  .1)6 

4.00 

2.  10 

•2.40 

2  46 

2  16 

,50 

;!(! 

;;() 

36 

•2'.) 

17  V- 

•2-!  '  4 

r» 

.» 

60 

2^ 

21 

21 

21 

61 

30 

(16  1  . 

18 

48 

1.8 

•29 

90 

I  .:{8 

i .  10 

1  16 

I  it) 

21 

22 

■26 

2tt 

•26 

72 

70 

103 

70', 

76  1, 

76  I4 

10 '2 

28 

;’.s  , 

21 

21 

21 

92 

56 

801.1 

49 

49 

I'.l 

UNLISTED  BONDS  :  lONTREAL  EXCHANGE. 


COMPANY 


4V 


4 

432 

5 

6 

4*2 
4.4 
4  3  • 
4  Vi 
4  3/2 


j  TRAMWAYS 

B.C.  Elec.  def.  ord. .  .  . 
L4.C.  Elec.  prof.  ord.  . . 
!b.C.  Elec.  Cum.  pref. . 
[B.C.  Elec.  1st  m.debs. 
!B.C.  Elec.  V.  P’r  debs. 
B.C.  Eleo.-Perp.  debs. 
Mex.  Tram.  Ist  mtg.  . 
IMcx.  Tram.  Bd.,  1959 
iMon.St.Ry.Debs.,1922 
Mon.St.lly. Debs.,  1922 

Toronto  Ry.  Bds . 

Toronto  Sub.  Ry.  Debs 
\\  inn’g  El.  Ky.  Debs. . 

COM.  &  INDUS. 

Araes-H  olden  Mac- 
Ready  . 


88'  .;-90'  xd 
64  .19 

163  32-105  3’2 
96  32-834 
95-8 

93  >i-.5  Vo 
85-S8xd 
103-5 

863  -88Vixd 
93-5 

10.5-109xd 

10’2-6 

102-5 

98- 101 
100-4  I 

92-95 

77-82 

75  Vi-68  Vixd 

99- 101  I 

98-100 
97-99  ' : 

82-S4xd 
95-7 


97-100 


9534-90 
88  3/2-70 
108  Vi-105 
103  3296 
100  3i-97 
101  Vi-93  3/i 
9834-8334 
108-103  3/2, 106  Vi-105  34 

I 

93—89  • 

97-93  Vi'  9834-94  34 


9934-93 

90  34-67 
113-10532 
106-100 
101  V’,-9 
1013s-96V2 
loovi-ysvi 


.Asbestos  Corp.  of  Canada.  .  . 

B(’4ding  Paul.  (Deb) . 

Tiritisli  T''an.  Cannors . 

('an.  Light  &  Power . 

Can.  Coal  it  Coke . 

Can.  Venezuelan  Dro . 

-Mexican  Maliogatiy . 

Me.xican  Nor.  Power . 

National  Brick . . 

Peter  Ivvall . . . 

Sherbrooko  Ry . 

Toronto  Paper . 

Wayagamack  Pulp . 


T’ar 

Value 


.50(1 

BItt 

.500 

100 

100 

1,000 

100 

1,000 

100 

100 

500 

ioo' 


Issued 

INTEREST  PA YM ENT.S 

1912 

R)i;; 

It 

1  1 

Current 
I’l  riod 

Date  of  Payment 

High 

Low 

High 

Low 

High 

Lou 

006.000 

V’14 

Jan..  Julv . 

75 

70 

70 

70 

7.50.666 

•2 ' 7 

May,  Nov . 

.560.(106 

.bill.,  Julv . 

.I.OOn.llOO 

2  \  > 

Jan.,  July . 

81 

73 

78 

60 

60 

(lO 

(i,.5()(...58() 

l.OOrt,'  lOl) 

;< 

Jan..  .Iiilv . 

476.6(H) 

3 

March,  .Sejit . 

10,006.060 

2V2 

65 

61  84" 

(ii  1 . 

.50 

.50 

50 

2,.>19.100 

3 

.April,  Oct . 

82 

77 

82  •■'x 

7? 

72 

]. 2.56.601) 

:i 

Feb.,  Aug . 

90 

).()8(),,-,00 

214 

Jan.,  July . 

86 

80 

82V-L- 

75 

75 

.50(*.061) 

March,  Sept . 

:;,ooo.ooo 

;{ 

Feb.,  Aug . 

7914 

70 

80 

70 

70 

. __j 

70 

Amount  of 
Issue 


£161,140 

X376,54S 

£341,420 

£1,635,841' 

£924,665 

£925,800! 

£•200.000 

52,750,000 


Interest 

Due 


Ja.,  Ju. 
Mar.  .Sp 
Fe.,  An. 
.\p.,  Ge, 
Ap.,  Oc. 

Mr.,  Sp. 
Mv.,  No. 
My.,  No 


£462!50liila.‘,  Ju. 


144-116^8 
125-105 
109  34-98  Vi 
103-100 
100  Vi- 100  Vi 
9834^90 

9934-7734 

102  Vi-85 
100-98 
9934-98  34 
99  Vi-97  3^ 
9134-8634 
10254-99 


149  3li- 134  34 
129  3^-114 
11334-105 
101 34-98 
105-99  34 
105V2-96  34 
10334-9234 
1063497  34 

10234-9934 

103-99 

10234-98 

95-86 

10634-10034 


103-9954 


la..  Ju. 


Mr.  Sp. 


Ap.,  Oc. 
May 

Inly 

My.,  No, 
My.,  Fe. 
Juno 

la.,  Ju. 
la.,  Ju. 

Ap.  Oc. 


Ap.  Oct. 
Mr.,  Sp. 


£520,5201  Mr..  Sp. 
£251,700|Ja.,  Ju. 
$5,800,000  lu.,  Dc. 
$3,000,000  October 

£200,000  .Mr.  Sp. 
£98/200  Ju.tJu. 


£’200,00(1 

£179.600 

£1.50,01)0 

£241,510 

£300,000 

£350.000 

£200,000 

£300,000 

£•250,000 

£700,000 

£550,000 

£100,000 

£500,000 


£1,130,000 

£2,054,800 


Rato 

P.C. 


NAME 


6  ICanadian  Mi.  Rubber 
5  k'an.  N.or  Pae.  Fish. 

I)  k'an.  Pao.  Lumlier .  .  . 

,5  ( 'an.  West  Lumber 

5  Can.  West.  Nat.  Gas. . 

6  T-ake  Sup.  Paper . 

5  1  Montreal  Cottons.  .  .  . 

6  Simpson  (R)  Cu.  pfd.. 
5  [Simpson  (R)  Bonds. . 

;  FINANCIAL  LAND 
AND  INVEST. 

5  lAlberta  Land  debs. .  .  . 
iB.C.  Fruit  Lands . 


12 


9 

AV 

43 


B.C.  Fruit  Lands  debs 
Calgary  &  Edmonton. 

Can.  Nor.  Pra.  Lands. 
Can.  Wheat  Lands.  .  . 

Inv.  Corp.  of  Can.. 

Inv.  Corp.  of  Can.  pTd. 
Inv.  Cor.  of  Can.  debs. 
•Southern  Alta  Lands  . 

jSouth  Alta.  Lds.  dobs. 
W.  Can.  Inv.  Cum.  pf 

W.  Can.  Land  debs. . .  I 

I 

IRON,  COAL  ' 
AND  STEEL 

.Mgoma  Steel  Bonds.. .  j 
Can.  Coll.  (Dunsmuir); 

Bonds . I 

Can. Steel  F’drs.  bonds; 
Cape  Breton  Coal  bds.[ 
Lake  Sup.  Corp.  bds. 
Lake  Sup.  Corp.  ine. 

bonds . 

W.  Can.  Coll.  debs. . . . 
W.  Dom.  CoU.  debs. . . 


ONDON 

(GON*lN'JEU) 

Price 

High  and  Low. 

Jau.  5 

1913 

191 

70“K() 

84  '4-76 

'.)6'  v-90' i 

57-62 

81  ':;-t)0 

89'/+7sv, 

67-72 

83  1  .^-(iO 

91-82 

65-'.» 

91-67'  . 

91 14-84  Ii 

73-6 

87 14-77 !  2 

00^83 

20s.  3d. 

21s.  10!4d. 

80-5 

9()-83 

9814-91 

92-4 

96  14-5 

99V4"-{)5 

.84-86 

91-87 

92- 9 Ixd 

95—92  L2 

97-96 

76-9 

9014-80 

96-92 

11-16-15-16 

20s.-13s.  9d. 

20s.  7 14d.- 

13s.  9d. 

80-85 

90*4-88 

97 14-97  V2 

22s.  3d.-15s 

26s.  1014d.- 

20s. 

2H-2H 

52.S  6d.-46s. 

53s.-,50s. 

7-16-9-16 

17s.  6d- 

21s.  9d. 

10s.  6d. 

17s.  3d. 

102-106 

10814-114 

10814-97 

84-7 

91-85 

'J3 14-88 

87-90 

96-96 

30s.  7 14d.- 

50s.-.30s. 

12s.  9d. 

6d. 

77-80xd 

101 14-84 

10514-10014 

27-3-2-29-32 

18s.9d.-18sl 

9.S.  6d.-18s. 

6d. 

90-2 

103 14-87 

10414-10014 

82-4 

84-84*4 

9514-9114 

78-80 

86-80 

91  *4-85 14 

99-101 

109-014 

10914—3 

76-Slxd 

89-89 

86^-8V4 

‘J7V4-014 

10014-9514 

70-5 

80V4-79 

88-7514 

71-74 

8«-7l 

9414-8714 

68-72xd 

74-70 

7814-7214 

BLACK  FOX  MERGER. 

Liitf.st  .Sclieiiie  is  to  ItiiiNe  Eiigli.sli 
C  apital  for  Consolidation  of 
P.E.  Island  Ranelies. 

(Eroni  Our  Own  Correspondent.! 

Hm.iiw. —  It  is  estimated  that  maily 
half  a  million  dollars  are  inyt  sli  ij  in  No\a 
•Scotia  fox  ranehes.  The  eompaiiits  ha\i! 
been  (iiiieily  formed,  eharters  granted  hy 
letters  patent,  foxes  .secured  and  ranehr's 
estalilished  and  only  one  or  two  of  the  eoii- 
eerus  asked  the  gi-neral  public  to  come  in 
and  share  the  “good  things.’’  Ranches 
have  been  established  at  Amherst,  ’I'ruro, 
I’ictou  ami  in  various  jiarts  of  Cape  Breton. 

The  Nova  Scotians  who  invested  in 
Prince  Edward  Island  fox  ranches  have  in¬ 
variably  received  satisfactory  dividends. 
That  is  one  of  iJio  main  reasons  why  they  art- 
go  ng  into  the  business  themselves. 

Mcriler  uf  Fox  RuncheN. 

There  is  a  merger  of  island  fox  ranches  on 
foot.  A  Halifax  gentleman  has  been  en¬ 
gaged  to  proceed  to  England  with  a  view  of 
raising  the  capital  necessary  to  accomplish 
this.  There  is  considerable  speculation 
among  financial  men  as  to  his  success,  the 
present  time  not  being  considered  favorable 
for  securing  capital  in  the  old  country. 

A  well  known  financial  agent  returned  to 
Nova  Scotia  the  other  day  after  a  three 
years’  rtisidence  in  Loudon,  where  he  was 
endeavoring  to  sell  an  undeveloped  coal  mine. 
The  property  is  considered  a  very  valuable 
one  and  is  siluato  in  the  island  of  Cape 
Breton.  It  is  understood  that,  so  far  as 
soiling  the  properly,  the  mission  was  not  a 
success.  Several  English  syndicates  were  j 
desirous  of  doing  business,  but  the  tightness  | 
of  the  money  market  compelled  them  to  j 
postpone  negotiations.  I 

C.'anudii  He  West  Indies.  i 

A  company  has  been  incorporated  liere  to  ' 
conduct  a  general  commission  business  be¬ 
tween  Canada  and  the  British  West  Indies. 
This  is  in  view  of  the  large  development  of 
business  expected  to  follow  the  inauguration 
of  the  Royal  Mail  line  of  steamers  aniRthe 
fact  that  these  islands  of  the  south  are  now 


Medicine  Hat.  Alta. — Looking  back 
over  Hie  vi-ar  that  is  just  completed,  it  is 
apiiarent  to  tiveii  Hie  casual  observer  ihat, 
notwithstanding  the  world-wide  monetary 
tightness,  tin  re  lias  ht'cn  distinct  progress 
industrially  and  municipally  in  Medicine 
Hat  -once  mon>  bringing  out  in  the  lime¬ 
light  the  now’  well  known  fact  that  this 
j  place  is  in  a  distinct  class  by  itself.  While 
progress  and  dev«>lopment  this  year  havo 
not  been  all  that  was  anticipated  when  1913 
began  jel  it  has  beim  substantial  and  quite 
satisfactory,  with  the  eutlook  for  thi*  future 
of  a  plainly  roseate  hue. 

Several  important  industrial  enterprises 
that  had  announced  their  full  intention  of 
prosecuting  construction  in  1913,  have,  on 
aecount  of  tlie  financial  stringtmey.  now 
happily  slowly  passing,  foniul  it  wise  to 
defer  Hii'ir  building  progriunme.  The  heads 
of  these  and  otliers,  however,  are  confiih-ntly 
expecting  to  begin  active  work  as  early  in 
the  spring  as  prae,ti<-ahle.  la  the  iin  a  lit  i  m*-. 
this  town  of  some  17,001)  population,  witli 
its  35  or  40  industries  or  faejories  either  in 
o|nratioii.  ImiMing  or  ninh-r  deiinite  eon- 
tract  to  build  half  of  whieh  ari'  now  turn¬ 
ing  out  niannfai’tured  goods  has  been 
making  solid  progress  mnnieiintlly  as  wr-l! 
as  industrially,  \\iih  a  payroll  of  ahoni 
82. .>00. 000  aiiiinaily,  the  present  operating 
indiistrii's  haxing  over  .S3. 000,000  invested, 
and  some  1700  einplovees,  lliere  is  a  sound 
basis  for  oiitiniism.  When  the  faetories 
building  and  eontraeted  for  are  all  i-oiii- 
pleli'd  and  working  at  eaivaeity,  it  will  im-aii 
more  tliaii  3,000  hands,  an  investment  of 
over  S8. (too. ont)  and  an  annual  pa.vroll  of 
more  than  .S  1.000.000.  More  than  sixty 
dilYerent  kin  N  of  goods  are  now  made  in 
Medieiin-  I  lat  in  tin-  sev  eral  fae1oi’i(>s  alreioly 
ill  operation,  and  tho  variel.v  is  constantly 
being  added  to. 

•Vnioiiil  New  IikIiimI  rie.s. 

Bet  vv  een  ‘200  and  3(H(  men  lia  v  e  been  Imsy 
for  months  at  the  works  of  llie  Canada 
Cement  (  o..  vv  In-re  sysleinatie  and  steady 
eons! rint ion  has  proceeded  apace  wiih  the 
|)lant  wliieli  will  cost  about  .S’2..500,000  when 
lini'hed.  To  r- ali/.e  jnsl  what  this  will 
mean,  almost  re(| nii-r -  a  v  isil .  as  t  he  a '  erage 
individual  does  not  iimh-rstand  fnllv  w!ia1 
•1,000  liarreB  of  eenieni  inrned  eiit  each  1 
lioms  nieaii'  and  tin-  eapaeiiv  will  exei  ed 
Rut  ii  will  I’l-qiiire  soim-  600 
iperaii'  it.  and  H  ere  is  no  niis- 
Hle  heiietils  of  a  [niv  i’oll  of 
any  com innnit y .  ( im-  of  t  ho 

I  eiineri'ie  liiiilding'  is  aiready 
linished  and  oeen|)ieii,  being  tlie  maeliine 
shop,  stori-lio  US'  -  and  o  nice  ( I  liar!  ers.  Ilea  vv 
excavations  have  bi-en  made  for  oHut  si rin— 
tiires.  and  work  will  i-ontiniie  a.s  rapidl.v  as 
jiossible  through  nexc  season. 

W'oi’k  on  Hie  railway  spur  to  Hie  W'e.^t 
Industrial  siti-  ow  ned  by  Ibis  iminieipalii.v  , 
has  been  com  jdi  ied  and  i  he  sleel  frame  of  1  ho 
Saskali’liewan  Rridge  and  Iron  ( ’o.  s  first, 
building  is  well  np.  .\ovv  ihat  ears  can  bit 
svvilelied  ill  i  111.  i,\,  r  Ibis  eiiv  spur,  no 

more  d  i  Hi  .-111  I  will  be  ixperieneed  ill  jr,.i  ting 

Hie  mat  I  ria  I  reipiired  on  (In-  ground.  1 1  ere, 
wink  will  probablv  eoiiiinm-  idl  winter  on 
this  8 1 .",1 1, (Hit I  imhis'ii’v.  which,  when  linisli- 
•  •il,  will  givi  i-mplov  ineiil  !o  some  100  im-n. 
.\  gas  Well  has  alreadv  bi  ■  n  drilh-d  ai  this 
l>oin1,  and  the  eii\  water  mains  are  In  ing 
laid  1  here  also. 

Two  or  tlirei'  vveiks  ago.  He-  .\lberta 
Rollup.’  Mills  bill,  held  ils  annual  im-etiipg, 
and  the  s||;i|-,,]|i,|,),.|-s  Imd  an  agn  cable  sur¬ 
prise  at  a  di V  idi-nd  of ’27  le  re.-nt.  showing 
I  what  natural  gis,  mnnieipall.v  owned,  can 
ilo  in  this  line  when  mixed  wiih  eapilal  and 
'brains.  The  company's  aflilialed  eorpora,- 
i  lion.  Hie  .Medicine  I  lal  81eel  ( ’o.,  also  deeid- 
j  <  d  I  Cl  go  on  vv  jlli  il  s  eonsi  rm-i  ion  pi’iigra  m  me, 

I  and  alreadv  Hie  sirin  im’e  for  tie  ir  nut  am] 

I  bolt  laetorv  is  Well  nil  tovviirds  eomphiion, 

!  and  w  ill  be  in  opi  r,-iiion  In  a  short  lime.  I  bus 
!  adding  vvhai  will  praeiieallv  be  anolln-r 
jimliisii’.v  to  the  leiigt  liening  list. 

I  Double  shift  has  been  Hm  rule  at  llio 
[factory  of  the  Dgilvie  Flcciir  Mills,  whero 
j '2.000  barrels  of  (lour  are  being  turned  out 
j  l  ac’li  ’21  lioiirs,  and  shiimients  made  regnlar- 
Iv  on  aec'ouiil  of  large- orclers  for  ('hineancl 
Fngland,  to  say  nothing  of  (In-  growing 
di-maml  nearer  at  home.  The  1.5  or  2(3 
country  elovators  of  (he  i-onipan.v,  on  tho 
railwa.v  lines  hereabouts,  each  liolding  somo 
1.5,000  liiishels  of  grain,  as  well  as  the  com¬ 
pany's  .500,000  hnshcl  elevator  hen-,  am 
also  busy  spots.  Tliey  all  make  traffic  for 
the  railwa.vs,  meaning  man.v  inonc  train 
crews  to  haiicllo  the  business.  The  same 
may  he  said  of  the  oldicr  concern  in  tlm  same 
line-,  the  .M c-dieiiie  Hat  Alilling  Co.,  whieh 
has  a  capac-ily  of  about  1, ()()()  l>arrels  dail.v. 
wliieb  is  also  shipping  to  the  Orient,  as  well 
as  in  this  distric-t  territory. 

.Mac-hiimry  has  just  been  installed  in  the 
brick  .-.trnet  lire  of  the  Aledic-ine  Hat  Coii- 
i-ri  ce  1‘ruclnc-ts  Co.  Ltd.  its  erection  is  now 
lieing  pi-cic-ei-cled  with,  anci  ac-tual  work  will 
(-(iminc-m-e  slic)i-lly  t  liereafier.  The  owners 
cef  llii--  indnsfry  look  for  an  iiic-rc-ased  de- 
nninci  for  their  output  with  the  coming  of 
sjiriiig. 

Orders  Arc  I’oiiriiii^  in. 


c  hi:,  nnioiiiit . 
or  700  men  i  o 
nndc-i-ccnndim 
1  lint  mil  lire  (c 
long  reinl’orc-c- 


One  of  Hie  nevv  industries  that  is  making 
good  and  has  the  best  kind  of  an  outlook 
is  that  of  the-  Medieine  Hat  Pump  and  Brass 
Manufacturing  Co.  Ltd.,  vvhich  after  niany 
months  of  preparation  in  the  making  of 
patterns,  installing  equipment,  etc.,  is  now 
actively  at  work  turning  out  almost  eiver.v 
conceivaljle  varieity  of  pumps — something 
that  heretofore  has  not  been  mannfaeti>“o(l 
at  all  in  Canada  west  of  the  Oreat  Lakes. 
Shipmi'nts  have  already  been  maile  as  far  as 
the  Pacific  coast  and  at  other  points  in 
British  Columbia  as  vvidl  as  over  the  prairie 
provinces. 

A  few  weeks  ago  construction  was  begun 
on  Hie  buildings  of  the  Aledioine  Hat 
Brewing  Co.  Ltd.,  and  Hie  structures  aro 
now  under  cover,  tlie  brickwork  having  been 
completed.  Th(<  equipment  and  macliiiu-ry 
has  begun  to  arrive,  and  during  the  winter, 
with  the  aid  of  natural  gas  at  a  low  rate,  tho 

Elant  will  bo  installed  and  prepared  for  doing 
usinos.s  tho  first  thing  in  the  spring. 
Recently  Alurdock  !ilc-Leod,  of  Aloncton, 
New  Brunswick,  was  here  and  entered  into 
contract  to  install  a  custom  <-lothing  factory, 
to  employ  .’iO  men.  He  will  start  eonstrue- 
tion  on  his  brick  building  early  in  the 
spring,  and  is  now  buying  his  machinery  and 
equipment  for  tlie  factory. 


nearly  all  in  under  tho  now  reeiprocit.v 
arrangement.  The  promoter  of  the  com¬ 
pany  is  a  Barbadian  who  has  been  experi- 
meniing  in  the  business  for  the  past  vear. 
The  new  eompany  is  known  as  the  \Vest 
India  Products  and  Supply  Company. 
Nearly  all  the  directors  are  prominent  West 
Indians.  The  capital  is  $30,000;  head  ofliou 
at  Halifax. 


) 
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DIVIDEND  NOTICES,  ETC. 


KdmloOpS  BC  Tlifi  Merchants  Bank  of  Canada 


I  can  guarantee  particularly 
attractive  Mortgage  Bonds  at 

7  to  9  Per  Cent. 

f  II  fifty  piT  cent,  valuation  in  con- 
iirvlion  with  Farnis.  Ranches  and 
t'ily  Properly.  North  Thompson 
|<l|^tilutcs  :t  portion  of  the  finest 
Ispd  ill  the  Kamioops  district  which 
one  of  the  promising  aarlcnitural, 
liuit  ruisini;  and  sloek  sei'tlons  of 
IIm'  Province.  I  have  a  very  exten- 
f:'e  and  e.veln.sive  listing  of  all 
riiisses  of  property,  which  is  entirely 
at  .Mnir  disposal. 

Kanebes  and  Farm  Lands  are  m.y 
chief  specialties.  Oorrespondense 
(ball  have  my  strict  attention. 

EVANDER  McLEOD 

KAMLOOPS.  B.C. 

ItlSIltMlICCg  lllTMtin^Ot 
and  Finuiicial  A^ent. 

rLHIlLSCLS  l.trs  BUSHED  1905 

Dank  of  ('Atiada.  Kamktops,  B.C. 
U.  eU  Oi;n  &  I'o.,  Vant?«*»ivpr,  B.C, 

1 .  J.  ruItt.fU.  t'ulu'dur,  ivamloups,  b.C. 


USIABLKSIIEU  18411. 

BRADSTREET’S 

Cfflcrs  Thrnushout  the  Civilised  World 

OFFIt  KS  IN  CANADA  t 

Alin.  V’ancouvergB.C. 

Bdmontoii. Alta  Ilaniiltoii*  Oot. 

Halifax*  N.S.  Montreal*  Que. 

I.oiidoii*  Out.  Quebec*  Que. 

Ottawa*  Ont.  Toronto*  Ont. 

Mt.  John*  N.B.  M'iiinipe^*  Man. 

liCput^tiou  csiiDCf]  by  Ion*  j-cars  of  vig,>rou9. 
cuLscicDtiuus  :uU  succcfisfui  wurk. 

JOHN  A.  FULTON* 

Superintendent.  -  .  .MONTREAL. 


Ol  AKTEKLY  I>IVII»KM>. 

.Notice  i-  hereli.x  Ki\en  iliat  a  ditidend  of  Two 
.»Nn  oM-ii.M.i-  per  eenl.  for  the  current  ((iiarter. 

I  liciiiK  at  the  rale  of  T(  n  per  cent,  per  anniiin,  upon  , 
!  the  Paid-up  Capital  Stock  of  tliis  Insiitutioii.  has 
I  been  d.s’lared.  and  that  the  same  will  bo  payable  at 
ll.s  Ranking  House  in  this  eily  and  at  its  Rranrhe.s, 
on  and  afler  the  :;nd  day  of  February  iic.\l.  to 
Shareholders  of  record  at  ihc  close  of  liu.sinc.ss  on 
!  the  15th  da)  of  .ianuary. 

I  Uy  order  of  the  Board. 

E.  F.  IIEBIIEN. 

I  General  Manager.  i 

,  Montreal,  :iord  December,  Itlld.  ' 


THE  MONTREAL  CITY  &  DIS.RICT 
SAVINGS  BANK. 


ALBERTA’S  INCOME  CANADA  IS  FAST 
NOW  SECURED  FROM  FINDING  WAYS  OUT 
SEVERAL  SOURCES,  OF  DIFRCULTIES 

Sunny  Province  Not  Alone  Dc-  [  Over  Against  Rather  Unsatistac-  > 


Invest 


DAUPHIN,  Man: 


Dauphin  i.t  the  tnosl  important  town  in  tho  world-famed  Daupkin 
district.  Wo  have  some  csoellent  buys  for  Eastern  investors,  in¬ 
cluding  improved  and  unimproved  farm  lands.  Inside  property, 
whicli  should  uet  investors  good  rctifrn,  also  for  sale. 


pendent  on  Production  of  Wheat 
—Takes  Fourth  Place  in  Mineral  | 
Output  -  -  Manufacturers  In¬ 
crease-Live  Stock  and  Dairy 
Products  Valued  at  $120,000,000 ' 


lory  Present  is  an  Optimistic 
Future  Maintain  Bradstreets— 
Still  Progress  in  the  Dominion, 
Industrially,  if  More  Moderate 
— Surplus  Supply  of  Labor. 


For  particulars  aud  full  iuformatiou  of  this  district  write  to — 

J.  MACDONALD  &  C 

DAUPHIN,  Man. 


CO., 


Hon.  A.  L.  Siflon,  premier  of  Albertn,  !  In  a  review  of  I  he  passing  year,  wilh  aj 


reviewing  the  pusition  of  Iho  provinei'  e 
Alhcria  for  l(t|;!.  nriies  in  part  a>  foll'>■v^ 
I'rom  ilie  s,  1!  11(1  point  of  llip  agrieiil: 'iri-< 
the  season  of  IPHi  was  iierfeeil.v 
Spring  opened  fav  or;i,bl,\  for  seeding  Optra 


f  forecast  for 


coming  year,  Bradslret is 


The  Empire  Loan  Company 


Tlu'  .Annual  (M'lirral  Mnrfins  «>r  iln-  .Nbarriioltbrs  ‘R-u.rmi  mi  i.  |.)  ])rrirnH\'  I'mi 

of  this  Hank  will  l»e  Irelil  ai  ii-  Ili-.nl  ciftiee.  SI  {  Spring  opened  lavora.blv'  foi’  seeding  opt  I’a. 
^  Jiliues  street,  on  .Monday,  the  Vint  h  iliiy  of  Feliniiiry  I  (ions  a-n*!  a.  no  iimr  from  serdino  P 
i  nexi.  at  1J  oelt.fk  noon  for  the  re.-eption  of  the  Ihroliing  day  did  unfavorable Con. lilion 
.\niiual  Rritorts  ami  Slatennniv.  ;,n>l  llie  Fleelion  I  arise  or  tlirta.m  a  .‘‘Ueeessfnl  harvest.  'I'h 
of  Direeior,'.  |  ((nalily  of  grain  was  e.xtra  good.  Ki  )>ori 

!  B)'  order  ol  tiie  R*.aril  ;  from  ;t  lart.e  nnniber  of  : 


Montreal.  .lantiar.v 


TheCanadianConverters’  Co. 


DIVIDEND  NOTICL. 

j  dividend  of  I  per  cent,  has  been  declar¬ 
ed  on  ibe  t'apital  Stock  of  the  ('anaditin 


from  a  large  number  of  etirropoinlen Is  ^  iry.and  from  Ihe  int 
show  llijit  vtheal  averaged  li.S  pounds  lo  ihe:  finantial  eirtde'i  fibr. 
bushel.  o;(tt,  II)  to  10  and  barb  v'  !<>  ob  would  be  neee.ssarv' 
I’*’,","')'-,  I  sake.  While  mtjre  i 

Ihe  farmers  tool;  advaiUage  of  it  to  ilo  was  borrowed  by  I 
as  mneh  a-.  |)o--iilil(i  to  ensure,  tin-  crop  of  higher  rate  of  intert 
l!-t|  I  b,\  a.  vigorous  campaign  of  sitininer  for  deinands.  'I'ln 


■i-i  '['he  idieidi-reiii  v  as  put  oti  indnsirial  j 
t'li, eriirise  in  ('iinada  during  Ihe  vtt'r  .i'lst  | 
I’a,-  (dosed.  'I'liis  does  noi  mean  that  iinliisirii's 
to  '  did  not  go  forward,  blit  raiher  progrcsstsF 
It'S  I  inotb  r;i lely,  more  inotltTalely  Ilian  in  i 

'he  I'iarl)  in  Ihe  year  ea.me  the  vearning  note  j 
pis  I  from  ihe  banking  institniioiis  of  this  eonn- 
nis  ■  ire.  and  from  the  money  niarkels  and  other 
ihe:  tinancial  eirtde-i  fibrotifl.  that  rr  ireiiehment 
•  'b  would  tie  neee.ssar.v  this  vear  for  safety  s 
I  sake.  While  more  money  ihaii  ever  belort  : 
■lo  was  borrowed  by  I'anadians.  it  was  at  Uj 
ef  higher  rate  of  intere,-;;.  and  was  inadequate! 
ter  for  demands.  'I'ln.  toial  anionuted  to  | 


AnhcIk . . 

Siibsicribcd  R'apitiil 
Paid  up  L'upitnl 

Pre«.,  ni.tS.  M,  ^^I.MPSO^ 


.  l.tNIO.OOO.Oll 

.  (iOO.000.00 

.  .'VOO, 000.00 

M.VI.  ItKYUON  Mcr..Tieaa.,  ».  T.  JONES 


CHAS.  M.  SIMPsG.N.  Alanagiiig  Directe 
Fidelity  Trust  «,'o. 

A.  N.  McPHKRbOy.  of  .'Mel'h' cou  sa  in 
dersoD  Ac  VV  ilaon. 

WM.  BRVl'KiN,  r'nnlractor.  <  .’Iiaii  inaii  V'  in 
uipeg  Board  of  .\sae;  snienl  ( 'opiniis  imn  is 


IRIKEC'rUKS 

tirecter  M' 


C.  VV.  (T,\K1\,  M.D..  Vice-Pres.  Diamyai 
<  ,'oal  <  I  > 

It.  H.  l;i;fl\.  Cion.  Mgr.  Anglo- A  merle  an 
l  irt;  io.siiiaiict'  Ceiiinaiiy,  President  Tho 
I  nion  Trust  l^lnlna.tly. 

RICHARD  MrKENZfP.  Western  Mgr. 
Sk  l..iiighlin  Carriago  Co. 


W.  VV  .  VV.V  I'bUN,  M^r.  VV  lunipcg  t'karing  House. 


tillage  .111(1  fall  plowing,  fiy  the  end  of  i  nearly  S.'tOtt.OHO.OCKl.  Canadian  banks. 
^tJ'fbiher  reports  indicated  that  there  w,is  however,  began  by  advising  factories  to  <1“- 

eighfy  per  eenl.  more,  plowing  done  for  !  lay  proposed  exiensions.  lo  ma niifaet nn  on- j 

nc.xt  season  that  at  tho  same  time  last  ye.ir.  I  ly'  for  immediate  needs.  Speculators  ini 


STOCK 


DEBENTURES 


Converters’  Co.  Limited  iliiing  at  t tie  rate  j !t"t'  tigrienlltiral  history.  It  nia 
of  4  per  cent,  per  annum.)  for  the  quarter  |  movement  lo  embark  upon 

,•1  -.I  ,  II  r  raising,  dairying  and  ponitrv  raisim 

ending  January  olst,  payal.le  on  l  ebrnary  !  i,„i„^tries  Ihe'  oiilsta 

Itilb,  Ittl.4,  to  sha rehoi(.lers  ol  record,  .  fealtiro  o)  th(‘  lariners'  prograniiiie. 


nnir%-  Kurinixa  Isfoek.s  .itkI  Peal  estate,  who  songlit  loans. 

^  **  vvere  shown  ihe  door.  Meanwhile  I  he  banks 

rile  v  ear  ItiL!  marks  an  important  point  '  began  early  lo  prepare  for  moving  i  lie  eroiis, 

oiir  agrienlliiral  history.  It  marks  a  and  to  lav  aside  increased  reserves  ot  gold. 


r 


January  ol  si,  1!)1  I. 

By  order  of  the  Board. 

THOMAS  M.  BAKKINCiTON. 

.Secretary  Treasurer. 


decided  inov  cineni  lo  embark  upon  stock  i  'I’he  resnil  is  I  hat  the  grain  markeird  in  llie 
raising.  d;iir\  ing  and  poultry  raising  and  Mall  of  HHJ  up  lo  Deeernlx  r  was  double 
make  those  industries  the'  outstanding  thai  of  IttfJ.  ami  the  banks  slaml  a.-,  a  rock 

fealiiro  of  t  lu  fanners'  programim.  The  t.ehind  indii.-l  rial  Canada.  .\1  the  same 
valiM'  ot  our  live  stock,  dairy  prodiiet.-.  time,  Imilding  permits  and  bank  elearings  j 


For  either  permanent  or  short  term  investments  the  soeurities,  of  The  Empire 
Loan  Company  are  among  tho  most  attractivi'  on  tho  market.  That  the  5% 
short  term  debentures  of  ibis  eompaiiy,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  diseriminating  investor 
is  ampl.v  shown  by  the  faet  that  already  soniu  SJUO.OUU.Ot)  of  Old  Country 
Capital  ban  been  invested  'U  these  debeutme,-. 

Purchasers  of  tho  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  inlere.-'t  niturn  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debeiiluru  prospectus  will  bo  sent  on  request. 

IMON  l  lUiS'l'  III  ILDING,  WINNIPEG,  Man, 

.AArnts  Wanird. 


Xolice  is  h(T(  by  given  that  a  dividend, 
at  the  PEte  of  D' ,  p<  r  annum,  on  the  paid  np 
c.ipital  slock  of  the  Coiniiany.  has  been 


poultry  and  eggs  is  four  tiim  s  the  value  of  havi'  aetnallv-  deerea>ed.  The  eoniitry’s 

onr  grain  crop-..  'I'lic  v  !ilii(' of  1  he  foriner  is  (o,;i|  (trodiietion  for  Ihe  vear  shows  an 

Well  up  to  I  he  sum  of  om  hundred  and  I  Win-  iacriuse  of  about  ttt.-iH.tMtO.iKMI  over  ItH'J. 
ty  millions,  whih'  ilo'  total  value  of  llie  jind  her  foreign  trade  increased  about 
grain  erop  will  not  exci  ed  thirty  millions.  I^IOtl.Odtl.tHMI.  'riiese  two  latter  increases 

I’ln  iiieome  from  the  former  w'ill  reaidi  arc  comnaraii  velv  sma 

.?40.(  11)0,000  this  vear  while  the  value  of,  ' 

grain  sold  will  be  about  .Sk'.'i.OtHI.OOO.  When,  NInilit  Nurpli 

one  considers  the  certainty  of  sneeess  that  j  Simiil iane()U.-.1y  wit 
tollo'v^.s  cari'liil  mill  inW>1lioprif  cffMri  in  ;  lio  « t. > 


r#»  {  hCk^ruiary  ircasurcT.  .  n  .•/in.  vniut  1/  ...r 

1  Sr,*^  ^*  .*^*^*^**  c  xf'iri.l  Mnrly  millionN. 

I  ^  ^  -  -  I  'pi*  iiK'omo  I'rom  the  r<irnier  will  reJifh 

k  '  THE  NORTHE  N  CANADIAN  MORTG  iGE  grain  sold  will  be  about  .Sti.'i.OtHI.OOO.  When 

r'/MUDAIVIV  I  lAMfTCn  one  considers  the  certainty  of  sneeess  that 

Lvililrnl'll  Lliilllljl/.  follow, s  careful  and  intelligent  effori  in  ihe 

S^.JOntl  -  -  BRISTOL  mi.xed  farming  industries  the  reason  for  the 

■HINMIhG,  MANITOBA.  nmvcmeiit  referred  to  is  obvious. 

JA  1 1  I IM  ^  -  Alherta  has  other  great  sources  of  wealth. 

I  9AlilLiini  m  '  -Notice  is  h.nbv  given  that  a  dividend,  'naunfaci  wring  are  beginning 

*  ji  ^  i»»  *1  '1  (MNMjpy  j»?i  important  pla»*u  in  our  cco- 

FROM  ST  JOHN  atlhe  rEteot  J  ,  |.er  annum,  on  the  paid  up  nomic  growth.  Alberta  is  fourth  in  the  pro- 

rnviTI  31.  junix  |,MpUal  s.m-k  ol  he  (ompany  has  been  dmdion  of  minerals  in  t  he  Dominion,  and  1  he 

a  ja  iL||  I  jB  a  I  *JeolarecI  lor  tin-  hall  year  <‘T)ainp  tllst  oi  r;:lio  of  increase  in  manufactures  exccefl.s 

2oLn  .December.  1914.  and  will  be  jiaid  lo  thejtlia)  of  any  ol  her  prov  inee. 

shareholders  of  tim  Company  as  of  record  j  'Phi-  total  oiitpnt  in  these  two  braiiehes 
.Apply  (o  an.r  SicHiii.liip  AHciit  for  aB  In*  |  on  the  1  ,)t h  ot  December,  1914,  at  the  head  I  ri'Bidi  the  total  ot  I$.4;),0l)0,t)l)t)  this  yc'.ir. 


declared  lor  the  hall  year  ending  41st  ot  [  ratio  of  increase  in  manufactures  e 


grain  sold  will  be  about  .?k'.-).0tH).(J()0.  When  i  Slijilit  SiirpluK  of  l.iibor.  j 

one  ciuisiders  the  certainty  of  sneeess  that  j  Siniuliane()u.-.1v  wilh  lhi<  process  of  re- j 
follows  careful  and  intelligent  cfTort  in  ihe  (rdodimenl,  immigration  (  limbed  to  record  ' 
mi.\(Hl  I'iirming  industries  the  reason  for  the  I  (ignn  .-  (Inring  1914.  'Phe  total  wa  -  Ik'O.OIK)  i 
movement  referred  to  is  obvious.  j  ,i gainst  49t),(HM)  the  year  before.  'Plii.s  j 

Alberta  has  ot  her  great  sonrees  of  wealth,  enormous  niiillii  nde.  w'hi(di  w  ould  iieojile  a  [ 
Alimng  and  maunfaci  iiring  are  beginning  .  idf,-  nearlv  the  si/e  of  'J'orouto,  was  an  addi- ! 
to  occupy  an  imporiant  place  in  our  eeo- 1  (j,;,,  of  about  7  per  con;,  in  the  total  popu- ; 
nonne  growth.  .Mberta  is  fourth  in  the  pro-  i  la  (ion.  and  was  more  than  ilie  count  ry  could  ; 
dmdion  of  miuoralsin  the  Dominion,  and  the  i  adeiinatelv  absorli  in  one  yi  ar.  'Pin  re.-iiH  i 


December.  1914.  and  will  be  (laid  lo  the 
shareholders  of  tim  Company  as  of  record 


tlial  of  any  other  province. 


a(lei|na.tely  absorli  in  one  .vear.  'Pin  re.-nll  i 
is  that  fairly  well  distrihiiieil  among  the  | 
larg(  r  ciiic  s'of  the.  Dominion  is  a  sliglit  i 


The  total  output  in  these  two  braiiehes  surplus  of  lalior  over  cm  ploy  nient 


formation  or  Canadian  Norllierii  Sicani.hip  {  oftice  id'  the  l'(im|ian.V,  oil  AloinJilV,  ihOj 


Limitod,  -30  8t  Jainci.  8t..  Montreal.  Que 


2ud  da.v  of  Februar.v,  1!)14. 

B.v  order  of  Ihe  Board. 

'F.  L.  HARTLEY. 

Secretary-Trcasuri  r. 
Diet  mber  4()th,  1914. 


Di  A  TIP  Dominion  Coal  Company, 

DLAvIv  Limted. 


Then  (here  are  onr  furs  and  fisln  ri( whiidi  idai  full 
run  woll  over  another  million.  of  the  '"e 

Public  M'orks  and  Railwii.vis.  trade  toi 

,  ,  "  !  good  ma 

Iho  government  of  the  province  lius  j  ^,„i, 
bet  II  able  to  maintain  a  v  igoroiis  pro-  ,dug  slioi 
gramme  of  railway  e.xtonsion  in  eon- 
neciion  with  j,,s  giiaranleed  lines  and  (xmipanit 
since  the  inception  of  ihis  policy  lias  i,,,a\  v  oi 
opened  up  over  ^l>. 1)1)0. 000  acres  oi'  agri-  I  .,,,  ,.jix,(  r 
euliiiral  land  and  st  rved  tho  .settlers  with  : , 
railwa.v  facililios.  .Mioiit  liOO  miles  of  .steol  been  lim 


ear.  '  Industrial  (ilanlsof  all  descriptions  work-! 
hi(di  j.fi  t’nil  capacity  during  the  first  six  inoni  hs  I 
of  the  .'-(Mr.  When,  linally,  ihe  needs  of  the 
trade  for  the  year  were  well  sniiplied.  a 
!  good  maii.v  factories  began  to  ciiriail  oni- 
linii  !  put.  some  laying  off  hands  and  others  riin- 
pro-  ning  sliorl  time  eaidi  da.v.  'Phis  oeeurred  in 
eon-  iKiollen  factories, and  among  some  harvestor 
and  (i()ni panics,  while  cotton  mills  continued  a 
:  heav  v  oiilpnt.  One  harvester  company  in 
;  an  ( as.rrn  city  laid  o(T  a  large  number  of  its 
i  hands,  ami  two  similar  coneerns  that  Itavr 


WHITE 

SCOTCH  WHISKY 

Q  uality  and  puiity 
combine  to  make 
Black  and  White 
Scotch  Whisky 
the  standard  of 
excellence. 

O.  O.  ROBLIN,  Toronto 

Sole  Cuadiaii  A<aal 


PREFEKRKDSTOCK  DIVIDExND  No.  12 


laiiwa.v  laciinios.  .vnoiii  null  miles  ol  .sieoi  !  running  six  hours  a  day  to  keep  their 

lias  been  laid  this  year,  bringing  the  railway  1  ,,,,,, ,i„v(.(,-  in  work.  IVac'tically  all  the 

mileage  of  the  province,  up  to  .'i.tKM)  miles.  1  share  in  slowing  down  in  upera- 

A  programme  of  (‘ipial  activity  is  assiin  il  for  tio„s. 

1911.  'Phe  money  is  available  and  nothing;  '  'I'lip  “Learners”  SiiHer. 


Notice  is  hereby  given  that  a  Dividend  can  cunail  railwa.v  extension.  B.v  the  end 
of  'Phree  ami  One-half  per  cent,  upon  tin'  of  19|  t  il  is  expected  that  the  great  Peace 
Preferred  Stock  of  the  Dominion  ('oal  river  valle.v  will  be  reaidied  b.v  railway,  an 
Conipaii.v,  Limited,  has  lim  n  declared,  pa.v-  achievonient  that  is  calcnkited  to  incuase 


that  can  be  conjectured  at  the  jireseni  time!  .  ...  ,  .  .  .  i  i 

can  cunail  railwav  extension.  Bv  the  end  i  The  releasing  ot  ,i  few  (ruined  lianil.-'  Iiere 
of  1911  il  is  expei-ted  that  the  gr'eat  Peace  'and  then,  did  not  leave  many  experienced 
river  valley  will  be  reached  by  railwav.  an  !  workirs  long  out  of  einplo.vmem .  ” 


able  'Jiul  Februar.v.  1914.  lo  Shareholders  '  asil.v  agrieuii  ural  prodiu  tion  and 
of  record  at  the  close  of  liusiness  on  Salur-  cial  ai  tivit.v'  for  the  entire  provin 
da.v,  I7th  January,  instant.  year  the  governmeni  made  an  adv 

Bv  order  of  t he  Board  of  Directors,  in  providing  means  tor  supplying 

4-  u  <'4X(X'D4X1X;  ‘‘‘Id(’-traek(>d  by  the  railway  compa 
I  .  ?».  I  AMfcKl»>,  transi)or,aiion  facilities.  'Phe  means  adopt- 
Secretary.  ,.,1  its  guaranieeiiig  the  in'icrest  on  the 
Nlontreal,  January  I4th,  1911.  seeuritiesof  lightrailvva.vs  up  to  on 


the  ‘'learners’'  who  snfTerefl.  because  their 
places  eonld  be  readily  tilled  by  money- 


'Phis  1  niakers.  For  instance,  one  large  industrial  j 
year  the  governmeni  made  an  advance  step  i '’oneern  and  depai't  mental  stori^.  ^ydh  | 
in  providing  means  for  siipplving  (lislricts  I  hramdies  in  some  of  the  larger  eilie.s,  l'*''t  ; 
siih’-traekml  by  the  railway  companies  with  I  20.00(1  employees  on  their  pay  roll 
transiiortaiion  facilities.  'Phe  means  ailopt-  :  close  of  1914,  compared  with  IS. 000  in  l.ll_. 


OFFICES  TO  OENT 

SOUTHAM  BUILDING 

BLEURY  STREET  between  Dorchester 
and  Lagauchetiere  Streets,  bright  modem 
offices  at  moderate  rentals.  Occupancy 
al>out  February  15th- 

We  have  also  stores  and  offices  uptown 
to  suit  any  business.  Full  particulars  on 
application. 

THE  CROWN  TRUST  COMPANY 

145  ST.  JAMES  STREET.  Main  7990 


u<I  its  i^uarancooiiifr  fho  intfrest  on  of  tliuso  scarcely  any  went*  lt‘arners. 

seeuritiesof  light  railways  up  lo  onc-h;ilf  1  he  j  helps  to  gauge  Ihe  situahon,  as  il 

esiiinaU'd  cost.  *  ’siiuaiion.  as  it  in<li<'ates  llial  there  is  a 


W.  W.  MARSHALL 


STOCKS  &  BONDS 


42  CRAIG  ST.  WEST 

MONTREAL 


I’clephone 
Main  2402 


THE  UNION  TRUST  CO. 

lilMITKO. 

llcaU  OHice  aiol  SaCety  Ueposit  Vaults. 

Temple  Building,  Toronto 

BranclK'-:  Winnipi'p,  .Man..  C-riV.  Matn  and  Lom¬ 
bard  Ms.  London,  ling.,  7:,  Lomlianl  (Street 
Gapital  Raid  np  $1.01)0.000 

Reserie  l-'nn,|  .  _  .  $K.'>0,000 

-Absel.s,  '|•n^st  Fiinils  atul  Lstate-i  -  $11,103.14.1 
Biiard  of  Directors  Charles  Magee.  Chairman 
of  Rie  Hoard,  H.  H.  B(*el(,  firesidenl.  Hon. 
Klliott  G.  Stevenson.  Ji  E,  .A.  DnVeniel,  K.ti., 
'  Ice- Presidents;  Uon.  .Samuel  Barker,  yi.P.,P  C. 
T.  Wil.es  Chilly.  Henry  K  Gooderham.  Right 
Hon.  Lord  Hindlip.  Charles  H.  Hoare.  S.  F. 
Lazier.  Jv.C.,  George  S.  May.  .1.  H.  McConnell, 
ALU  ,  .M.  AtcUhlnney.  lion.  (Sir  George  W. 

ROS.S,  Knt.,  H.  S.  straihy. 

fMiartered  li.vecutor.  .Administrator,  etc. 
-Agents  for  sale  and  management  of  estates. 

4  per  cent.  Interest  paid  in  Savings  Department, 
s-ubject  lo  cUeque. 

Money  I.oaueU  on  Beni  Estate.  Correspon¬ 
dence  Invited. 

GEO.  A.  KINGSTON.  J.  .M.  MclVIlINNKY. 
Assistant  Manager.  General  Manager. 


THE  DOME  MINES  COMPANY, 


Results  uf  operutioii  for  (lit-  iiioiitli 
of  Deeeinbcr,  arc  as  follows: 

Tonnage  Milled . 13,470  tons 

Value  Gold  Produced.  .$106,904.13 

Mill  ruiiiiinti  time.  |>ereeiita)|)e  of 
total  monthly  hours . 90' o 

WEYBURN,  SASK. 

Wi.VBUUN,  S.vsK.--  It  now  ypiiears  cer¬ 
tain  that  ('.IML.  dcvchipmoiits  will  ligurc 
largely  in  the  coming  year's  programme  in 


I  t'oniiled  wilh  railway  extension,  road.s  i 'teiinue  iMiinufi  o(  um 
I  and  telephones  have  been  liiiilL  a,-?  far  a.s  I'd'imretl,  howeviT.  sonit'  time  ago  tlial  dns 
i  possible.  The  returns  for  this  year  are  noi  :  Orm  had  eiit  down  its  staff  li.v  A 

(•omplete.  but  it  may  be  said  that  when  the  "’linlesale  grocery  house  in  'roroiiio  jid- 
I  building  programme  for  1914  is  complelcd  'erlised  in  the  papir  for  two  wiireliouso 
illie  iotal  mileage  of  roads  .and  i eh  phonos  *  men.  Next  morning  two  huiitlred  or  more 
j  eonsi  riicK'd  will  be  very  litdt“  behind  the  a  tile  bodied  men  ajililied.  and  alinosi  fouglii 
n  markable  results  of  1912.  A  siiniiar  pro- |  bir  eiilry.  Another  (Irygoods  linn,  adver- 
i  gramme  is  b(  ing  pre|iared  for  1911.  !  list  (I  fora  eomniereial  traveller  and  eighly 


delinife  iiumlier  of  unemployed. 


tirm  had  eiit  down  its  staff  by  l..i(K).  .-V  I 

wholesale  grocery  house  in  'roroiiio  ad- 
verlised  in  the  papir  tor  two  wareliouso 


'Flic  Finanrlal  l•o.sitiu^. 


applied.  This  does  not  indicate  that  eighly 
vv('re  out  of  em |iloy ineiii ,  but  llie  iiiintlK  rof 


Not  withstanding  a  season  of  dear  monev  ;  a  [ipl’ea  lit.s  was  mmdi  greater  than  average. 
1  here  has  been  a  sufficient  amount  oblained  At  ilie  lirst  free  breakfast  of  tho  vviiner 
by  I  he  railway  companies  and  mnniei|)alilie.s  j  ffi  veil  io  needy  men  sil  the  'N  onge  SIri  (  I 
for  Ihe  neee.ssarv  iniprovemenls  and  txlen-  '  Alission.  'I’oronto,  on  Sunday  last,  a  record 


sioits  pianiml  earlv  iu  the  vear.  'File  i  crowd  vias  servetl. 

seeptieism  .and  eaution  ..f  the  tinaneinl  |  'Fho  <':madia..i  M'e.sl. 

houses  has  rislrieled  private  and  imblie  i  ,  .  I 

bodies  lo  legitimate  niiderlakings  and  h.a.s  =  '['urniiig  to  the  t’anadian  \\  est.  eoiidilioiis 

eliminated  (Joubtfiil  and  speenlalive  pros- ;  are  a  litile  worse.  Xot  to  mention  real 

pects.  Bank  elearings  have  declined  slight- I  estate  promoters  looking  for  jobs,  quiie  a 

l.v.  but  when  one  considers  lliti  a motinis  !  number  are  out  of  work.  'I’he  situation  has 


THE  GREAT  WEST  SECURITIES,  LIMITED 

.-.10*11,  KliN'F  «l  ILI>IN«L  FOKON'IO,  DN'F. 

K.xehisive  A.i;ciils  for  A'ietoria  1  tci.glit.'-',  fort  .McXicoll.  Ontario, 
whicli  is  all  witliin  scvcii-eislulis  of  a  mile  from  (lie  property  of  llic 
C.  f.  K.  TIoallTi.v,  Dright,  Chan,  Choice,  Chenp.  High,  Dry.  Natur¬ 
ally  ilrained,  vvitli  every  .sli  ec!,  ami  av  emio  grailed. 

Trustees:  THE  TITLE  &  TRUST  CCMPANY,  TORONTO 


Canadian  West  among  farmers  and  whole- I 


. _  ...  .  . .  . . . . -  Al'FO  COMPANIES  IN  1913. 

this  city,  'i’he  large  dam  re(>ently  erected  which  formerly  represented  reai  estaic  bct'ti  largely  exaggerated,  however.  Kuniors  .salemen  are.  it  is  estimated  on  good  aul  liori- !  .\it  hough  there  have  been  many  small 
bv  the  company  across  the  river  has  now  balanees,  the  volnino  of  bank  elearings  dis-  came  East  iliat  2.a.000  people  had  been  fed  ty.  fifty  pt  r  cent  less  Ilian  a;  Ihis  iiitit  Iasi  j  .  ,.1  1  •  it,  t-  •*  a 

bfien  connected  with  the  yards,  and  the  elo.ses  a  substantial  gain  in  actual  trading  in  Winnipeg  at  tlie  public  expen.se,  then  the  year,  and  with  the  assurance  of  tinn  prices  | 'a" ui t  s  ami  one  large  one  in  me  miiea 

necessary  pumping  machinery  installed,  commodities.  Other  evidences  of  ooininer-  uumber  dwindled  to  4,(K|0  after  vvliieh  llie  for  Uie  crops  yet  lo  lie  marketed,  in  addi. ion  1  States  aiiGiiiioliilti  indu.strv'  during  1913, 

.'Vn  adequate  siiiiply  of  Wilier  is  thus  assured  cial  activity  such  as  customs  returns,  ■  mayor  announced  oftleially  Iliat  l.SOO  to  liberal  rt'i  urns  already  disirilniled  in  ihe  [,ij,  concerns  liave  had  an 

for  the  increased  traffic  Iliat  will  follow  tlic  sireol  railway  traffic,  sale  of  postage  !  were  fed.  Just  before  the  harvest  l.'i.OOO  prtiirie  provinces  lor  wlial  him  lieen  markci-  cxireim  ly  prosperous  year. 


tor  the  mereaseo  tramc  that  will  toiiovv  tlic  street  railway  traine,  sale  of  postage 
'  eomple'ion  of  the  Weybnrn-Ijetlihridge  line,  stamps,  money  orders  and  (loslal  notes, 
I  Hepons  received  liy  1  he  lioanl  of  trade  here  show  a  decided  increase  over  the  eorres- 


men  lacked  employment  in  Calgiiry,  and  ed.  the  hiiying  power  of  the 

I  Hepons  received  liy  1  he  lioanl  of  trade  here  show  a  decided  increase  over  the  eorres- !  ot  her  large  cities  ('Xijerienei'd  similar  eon-  eiihaneed.  Mixi'd  tiirming 

indicate  vtry  rapid  progrt'ss  on  ihe  Fort  iionditig  periods  for  1912  and  indicate  in- , 'hiioits.  Harvest  oiierations  carried  many  taken  up  will  fav  orahlv  effect 

Steele-dolden  cut-off,  and  also  on  t  h(' Kel  I  le  ‘Inhitahly  t  he  vvonderful  economic  develop- !  of  these  lo  tho  wheat  fields.  Iiul  laier,  iind  maiinfaeDircrf 

Valley  line  in  western  British  Colnmliia.  menl  of  this  province.  ;  when  t  In- harvest  was  over,  a  host  was  wii  li- |  liln  ral  and  tif  exee 

ami  it  is  anticip|atefl  that  the  (dose  of  191  1  _  'I’lic  most  satisfactory  condition  of  ihe  ;  out  work.  Not  all  of  the  'io.OUO  who  vvanii  i  re.uriied  prodtieers 
will  see  these  lines  praetieull.v  completed,  tinancial  outlook  in  Alht'rla  is  Ihe  position  wesl  for  the  harvest  from  eastern  sections  |  ly,  the  larger  eitic 
thus  placing  Weylinrn  on  tho  most  direct  of  the  farmers.  The  total  income  of  the  !  reinrned.  At  one  lime  .-lOO  men  were  look- |  about  to  eoni inenei 

line  bet  vvetiu  Winnipeg  iind  t  he  I'aeitie  coast,  farming  community  exceeds  that  of  all  i  ing  for  work  in  a  Saskatehew'an  city  recently  I  a  large  scab.  'PI 

Announeement  has  Ina'ii  niatle  I  hat  it  is  former  years.  The  estimuied  income  ac-  and  most  of  tliein  refused  the  offer  to  go  j  bring  relit  f  to  the  11 

the  inleniioii  of  the  (I.T.l’.  lo  proceed  with  erniiig  to  the  farmers  representing  (he  pro-  out  on  the  line  and  erect  telephone  poles.  ]  lias  docking  and 


Wc.'i  vviil  b( 


iseal  year  ended  July  31,  tho 


other  large  cities  ('Xijerienei'd  similar  eon-  eiihaneed.  Mixi'd  tarmirig  now^  being  M(,{,,rs  ( 'o.  larned  a  snrpius  on  its 

ditioiis.  Harvest  oin  rations  carried  many  taken  up  will  favorably  effect  bot  h  fanner.'-  i  ^.),„.k  ,,f  .“-(j.  l  10.937  or  38.9  per 

of  these  lo  Iho  wheat  fields,  but  later,  iind  maiinfaelnrers.  Eastern  crops  "ere  |  .^,.,1,,^;;  S2..S.'«(i.084  or  17. 14  per  cent . 

when  i  h(' harvest  was  over,  a  host  was  wii  li- !  libi  ral  and  ot  excellent  i|u;ility,  w  liidi  iias  |  j,,  Si  net' 1  he  close  of  1  he  tiseal  period 

out  work.  Not  all  of  the  25,000  who  vv’t'iii  i  ri'.uriied  producers  (ilenly  ol  money.  I'inal-  1  eariiing.s  have  been  good  but  it  is  not  likely 
west  for  the  harvest  from  eastern  sections  |Iy,  the  larger  cities  ol  the  Dominion  are  :  ( ||.,j  ^ 
reinrned.  -Vt  one  time  .-lOO  men  were  look-  |  about  to  com ineiiee  public  ('onstructioii  on  j,jsi  closed. 

ing  for  work  in  a  Saskatehew'an  city  recently  a.  large  scab.  'Pliis  is  being  hurried  lo  ,  The  ,S|  ndeliaker  Co.  is  doing  well,  accord¬ 
ant!  most  of  tlieiii  refused  the  offer  to  go  bring  relit  I  to  the  iiueinplov  ed.  V  aiieor.  yer  ^  I,,  .,  dirtelor.  although  no  figures 'are 

out  on  the  line  and  erect  telephone  poles.  ]  has  docking  and  It  rminal  eoiisiriietioii  |  ;,i  c,,!.  comparison  with  last  year. 

This  indicated  that  they  vvere  not,  all  :  ahead.  Toronto  vyill  shortly  comim  iic(;  j  n  Pen  ."(.9(i  (ler  cent,  was  earned  on  the 


eonstrnetion  at  once  on  the  line  east  and  I  duel  of  this  year  t hat  will  he  converted  into  This  indicated  that  they  vvere  not,  all  :  ahead.  Toronto  vyill  shortly  comim  iic(;  j  ^  i,,.,,  .-,  (!(;  p,.,.  cent,  was  e 
vvesi  of  Weylnini.  Bonds  for  a  largo  j  cash  for  the  liquidation  of  debts,  is  in  t  he  laborers.  'Phe  Canadian  T’acitie  Builway  j  constriietioii  on  grading,  teriiiinals.  v  iarincts  |  >.;'_>7_();>  |  qoo  gp^res. 

amount  of  eonstruci ion  hav  e  been  guarante-  iieighhorhood  of  Stio.OOO.OOO.  'The  farmer  shops  in  Winnipeg  laid  off  544  hands  in  |  and  harbor  improvemem.-:  1  hat  will  i mploy  I  i',,,,  |(g  year  <*nded 

ed  by  Iho  provincial  government  and  an  is  therefore  in  a  position  to  pav  his  maehin-  August,  because  they  had  not  the  work  to  thousands  and  involve  an  expeiulil  lire  "f  |  \\i||  v--Ovirland  Co.,  one  of 


I  --  --  -  -  sequently  the  farmers  are  optimistic  aud  Many  thousands  of  men  left  V'ancouver  in 

PO.MINION  BANK.  are  planning  an  extension  of  operations  for  I  the  fall,  coming  east  of  the  Rockies.  Siieh 

The  Dominion  Bank  is  opening  a  branch  the  coming  season.  Under  the  fostering  care  conditions  naturally  do  not  exist  in  rural 
in  'Poronto  ta  the  corner  of  McCaiil  and  8t.  of  the  government,  co-operative  marketing  districts.  The  big  cities  are  clearing  houses 
Patrick  streets,  to  bo  called  MeCaul  Street  has  been  established  and  fresh  impetus  given  for  labor. 


EAS'FMAN  KODAK  IN  CANADA. 


I'or  ils  tisciii  year  (‘iided  June  30,  the 
Willys-Ov  erlaiid  Co.,  one  of  the  most  suc¬ 
cessful  coneerns  in  the  business,  showed  a 
surplus  on  iis  eoinmon  stock  of  26.5  per 
cent,  against  14.9  tier  <*ent.  in  1912. 

'Phe  Chalmi  rs  Motor  Co.  showed  ‘23.3  per 
cent,  on  its  eominon  for  1913  and  the 
Packard  Co.  about  tlb  (ler  cent. 

Till!  Maxwell  .Motor  Co.,  which  took  over 


nas  neeu  estaonsnea  and  iresli  impetus  given 
to  scientifie  agriculture  through  demon¬ 
stration  farms  and  agricultural  high  schools. 


operations  wore  curtailed  lo  a  the  C.P.R.  main  line  for  .SiOUO  an 


The  Easinian  Kodak  Co.  have  purchased  1  the  o  d  I'.  S.  Motor  Co.  plants  and  that  of 
25  acres  for  factory  site  near  Toroulo  on  Ibe  Flanders  Motor  Car  Co.,  is  busily  turn¬ 


ing  out  iis  new  line  of  machines  and  is 


considerable  extent  in  the  West,  and  this  reported  that  die  company,  if  atlaeked  in  expected  by  President  Flan  ers  to  earn  its 


Measured  by  every  standard  of  the  threw  nnmhers  of  carpenters  ont  of  work,  the  .States  under  Sherman  law.  wdll  establish  |  first  prefern  d  dividend  during  the  current 

economist,  .Mberta  shows  a  slate  of  sound  The  experienced  men  were  readily  picked  phant  in  Canada  for  all  its  trade  outside  the  .  fiscal  year  and  to  have  a  sma  1  Surplus  left 

prosperit.v  ami  justifies  a  continuance  of  the  up  to  riiplaec  novices,  and  tlius  a  residue  of  I  United  Slale.s.  ‘  over, 

eoulidenee  of  outside  eapifalists  in  her  unemployed  vvas  left.  No  great  exodus  ! 

established  business,  and  ineriaseil  invest-  from  the  eiiies  to  limiher  camps  has  ue-  1  —  -  ■  -  _ --  , ,  - -  -  —  „ 


curred  1  his  winter  to  dale,  which  conplieates 
the  labor  problem.  Lo.ggiug  camps  hav  (i  ! 
been  shutting  down. 

Failures  while  thc.v  have  not  been  as  largo  j 
as  cxpecied  were  .considerably  in  e.xeess  of  I 
last  year.  'Phis  swells  the  number  of  iin- 


i  On  Tuesday,  January  13th.  the  laving  ‘fo  number  ot  iin- 

[of  stool  on  the  Grand  Trunk  Padftc  RML  emp  oyed.  ^^h1le  the  problen.  ol  the  un- 
wav  reaeticfi  Prince  •  aunc  Kail  eniplo.vod  therotore,  is  not  so  serious  as  has 


Future  More  Optimistic. 


^.**._*^  -g.— A  'tx.  'T'a-T-  I  eoulidenee  ol  outside  capitalists  in  her  uiieniployed  vvas  left.  No  great  exodus 

Wl  I  1"CW§  IJ  I  LB  I  I#  B  ]VI  Lf  I  z\  1^  I  established  business,  and  ineriaseil  invest-  from  tin  ei.ies  to  limiher  camps  has  uc- 

kj  AV.XX  X  XV-JL  N  XXX.>Xm.i.  N  menls  iu  the  development  of  the  vast  re-  curred  I  his  winter  to  date,  which  conplieates 

sources.  the  labor  problem.  Lo.ggiug  camps  hav  (i 

^  I  - - - -  -  been  shutting  down. 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited,  j  AN  EPOCH  IN  CEN'FR.IL  BKITISH  Failures  while  they  have  not  been  as  largo 

,,  ,  ,  COLUMBIA.  as  cxpecicd  were  eousiderablv  in  e.xeess  of 

P.O.  Box  1627,  Montreal.  j  Ou  Tuesday,  January  13th.  the  laving  Tljjs,  s'vf’lls  Iho  m,„iber  ^ 

of  af(^eI  on  th.-  Granri  r,  a  7i  employed,  ^^hlle  tho  problem  ol  the  tin- 

GENTLEME.\:  Enclosed  Ond . [or  J. .......  .7.:. ... .  w.y  r.,.acb.n  Prince  Ocornc,  uc"'™2?,lg  S£'‘'u“l,N.rK 

,  ...  ,  rr,  T”  •  I  rp-  f  City  Of  Central  British  (’oltimbia.  Situated  ^  ‘  „  '  B  not  a  cgligablc  one. 

for  which  sentl  Ihe  Financial  Times  for . . . to  *^he  junction  of  the  Fraser  and  the  Na-  Euture  More  Optimistic. 

Chaco  Rivers.  'Phis  was  a  momentous  event  over  against  the  -atliGr  nusatisfaetory 

NAMIi  .  .  I  it  gives  1  niice  Georef^^thc  first  rail  con-  present  is  an  optimistic  future.  Easier 

nection  it  has  had  with  the  outside  vvorld.  money  is  promised,  probably  in  March. 
AnnT?F.fiS  -  ^hat  up  to  date  The  Mexican  situation  has  been  a  thorn  in 

. * . the  Grand  Trunk  Pacific  Townsite  and  De-  the  side  of  international  financial  well 

velopment  Co.  have  sold  in  their  town  at  being,  and  indications  for  an  early  settle- 
. . . . . .  Prince  George  3,171  lots.  Total  value  ol  nient  are  yet  uncertain.  Heavy  bank  re¬ 
same  being  $2,322,003.33.  serves  and  boarded  funds  will  be  released 

.  .r.  .  ..  .*  ^  .  n-,.  .  *  Owing  to  the  large  area  of  agricultural  when  settlement  does  come.  As  vvas  pointed 

jLorL  and  ?he ‘v4sr'.ef the  consumer 
Crcorge  and  the  \ast  territory  of  unknown  needs  will  bo  comparatively  small  by  spring, 

Make  all  Ch«,uea,  Drafte  aad  Money ^rdere  payable  to  the  Company.  r,S:’a)lrX"Su 

and  ae  a  great  dstributiug  point  for  the  en-  is  going  to  operate  heavily  this  winter,  and 
BSSSSESSSSSSSSSSSBSSSSSSSSbSSSSSSSSSSSSS^SSSSSSSSSSSSSSSSSS^SS^S.  tire  Cearal  British  Columbia  region.  wiU  roquiro  a  full  staff.  Liabilities  in  the 


(aub«crl*Uoiis:  In  Caaad*.  $2  M  a  **ar:  $1.2$  far  tU  months.  I>  Great  Britala,  Ss  a  jreir; 
4a  Sd  for  liz  moatba.  la  V.  S*  $2UH  a  rear:  tl.M  far  aU  montha. 

Make  all  Cheques,  Drafts  and  Monej*  |0rders  payable  to  the  Company. 


LIFE  OR  FIRE  I 

Do  you  contempkite  Life  or  i'irc  In¬ 
surance  ? 

If  so,  write  to  the  Insurance  Expert 
of  the  Financial  Times,  who  will,  free  of 
charge,  steer  you  clear  of  the  many  pit- 
falls  in  the  insurance  world. 

State  your  requirements  as  clearly  as 
possible! 

INSURAwtE  SHOULD  BE  PROTECTION. 


tire  Cearal  British  Columbia  region. 


roquiro  a  full  staff.  Liabilities  in  tho 


